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For  the 
Business  Man 

Tlie  man  who  is  meeting 
the  demands  of  today 
in  his  business  affairs 
has  little  time  for  the 
management  of  his  per* 
sonal  investments, 
though  they  may  require 
more  care  than  ever 
before. 

The  experience  of  over 
40  years  in  the  invest¬ 
ment  field  is  available 
to  our  clients.  Recom¬ 
mendations  for  invest¬ 
ment  of  spare  funds  or 
for  changes  in  your 
present  holdings  will  be 
made  on  request. 

This  scrviM  is  availabls 
at  any  of  our  branches. 

A.E.AMES&CO. 

LIMITED 

BasOtstt  Eatmhlithsd  t$l$ 
Toronto  MONTREAL  Now  York 
VoHOinww  VIctarla  Loniow,  Eng. 


iUDGET  DELAYED 
IBY  THE  ILLNESS 
OF  MR.  RYCKNAN 

British  and  Russian  Situations 
Are  to  Be  Given 
Consideration 

.  N.  R.  DEHCITS  AN  ISSUE 

Ottawa.  —  The  budget  has  been 
[jstponed  until  nearer  the  end  of 
|,e  month.  For  one  thing  the  illness 
Hon.  E.  B.  Ryckman,  minister  of 
itlonal  revenue,  has  delayed 
ziTersation  over  some  essential 
jsms  that  figure  in  the  trade  and 
e  policy  of  the  country,  but 
[ere  is  also  to  be  considered  the 
erous  'proimsals  and  conferen 
on  trade  and  finance  to  which 
government  has  had  to  give  ear, 
e  of  these  are  exceedingly  im- 
Ivtsnt  and  will  have  more  or  less 
effMt  iipog  the  details  at  least 
the  programme  of  the  adminis- 
atlon. 

example,  there  has  been  the 
l>lt  of  Sir  James  Lithgow,  mem- 
of  the  British  Mission  from  the 
leration  of  Industries  which  has 
en  studying  the  question  of  great- 
co-operation  between  British  and 
nadian  industrialists,  as  well  as 
industrialists  in  other  portions 
the  British  Empire,  along  lines 
.1  will  be  complementary  and  sup 
imentary.  There  Is  the  problem  of 
erproductlon  and  bow  It  should  be 
it, 

iThat  (brings  up  the  special  and 
sorbing  question  of  Russia  and 
9  rehabilitation  of  that  country  in 
9  trade  and  commerce  of  the 
irld.  It  is  abundantly  evident 
,t  the  re-entry  of  Russia  will  af- 
Canada  in  a  very  direct  way 
the  budget  of  Premier  Bennett 
ot  fall  to  take  cognizance  of  the 
uation  which  has  developed,  par- 
ularly  as  the  result  of  the  aggres- 
.■e  wheat  policy  of  the  Soviet 
(Continued  on  page  12.) 

Rational  Breweries 
Sales  Down  Slightly 

Sales  of  National  Breweries  to 
|te  this  year  have,  it  Is  understood, 
*jwn  only  a  moderate  decline  from 
same  period  of  1930,  despite  ad- 
se  economic  conditions  and  un- 
,j)onable  weather.  Expectations 
fan  Impetus  in  tourist  traffic  from 
States  this  Summer  give  pro- 
_e  of  some  offset  to  this  drop  In 
Isiness  later  in  the  year. 


At  the  Lookout 


BUSINESS  BEING 
ENCOURAGED  BY 
DEVELOPMENTS 

I  Over-subscriptkm  of  Conversion 
Loan  Evidence  of  Finan¬ 
cial  Stability. 


GOVERNMENT’S  POUCY 


I  Premier  Gives  Assurance  That 
There  Will  Be  No  Interference 
From  Ottawa  to  Prevent  Busi¬ 
ness  Creating  New  Prosperity 


There  have  been  developments 
this  week  of  a  national  character 
offering  encouragement  to  the  busi¬ 
ness  community.  The  success  of  the 
Conversion  Loan,  already  over-sub¬ 
scribed  evidently,  goes  far  in  solv¬ 
ing  the  big  financial  problem  facing 
the  Government  in  regard  to  matur¬ 
ing  War  Loan  obligations  of  more 
than  $1,000,000,000  during  the  next 
four  years.  At  the  annual  dinner  of 
Quebec  and  Montreal  division  of  the 
C.  M.  A.  Premier  Bennett  inspired 
those  who  heard  him  when  he  de¬ 
clared  that  evidences  were  not  lack¬ 
ing  that  we  had  reached  dead  level 
of  the  depression  and  that  the  move¬ 
ment  from  now  on,  while  it  might 
not  he  rapid,  would  be  gradually  up¬ 
ward.  Furthur,  Mr.  Bennett  declar¬ 
ed  that  the  progress  of  recovery 
would  be  largely  in  the  hands  of  the 
business,  financial  and  industrial 
leaders.  His  Government,  he  em¬ 
phasized,  did  not  believe  that  it  was 
the  function  of  the  Government  to 
transact  the  business  of  the  manu¬ 
facturers.  Adding,  “It  is  the  pro¬ 
found  conviction  of  this  Government 
that  its  business  is  to  help  you  to 
conduct  your  business  by  making  it 
possible  for  you  to  conduct  your 
business  with  the  greatest  possible 
success  that  can  be  obtained;  to  that 
end  the  policies  of  the  Government 
will  be  formed;  to  that  end  our 
legislation  prepared  and  enacted.” 

On  behalf  of  the  manufacturers, 
Elmer  Davis,  President  of  the  Cana¬ 
dian  Manufacturers’  Association,  de¬ 
clared  that  those  in  control  of  Can¬ 
adian  industry  wanted  no  other  op¬ 
portunity  than  to  be  able  to  work 
out  their  problems  in  the  interests 
bf  all  classes  of  the  community.  He 
referred  particularly  to  the  impor¬ 
tance  in  the  interests  of  national 
prosperity  of  the  well-being  of 
Canadian  agriculture,  particularly 
in  Western  Canada,  and  in  this  con¬ 
nection  he  referred  to  the  mission  of 
the  members  of  the  Association  who 
in  the  course  of  a  couple  of  weeks 
are  leaving  on  a  tour  of  the  Western 
Provinces  with  Victoria  as  their  goal, 
where  the  annual  meeting  of  the 
C.  M.  A.  will  be  held. 

«  ¥  «  « 

The  banking  community  has  also 
been  reassured  by  the  statement  of 
Premier  Bennett  in  the  House  that 
the  Canadian  banks  are  serving  the 
people  faithfully  and  well;  he  saw 
nothing  to  bo  gained  by  the  estab¬ 
lishment  of  a  Government  bank  of 
rediscount  as  proposed  by  the  Pro¬ 
gressives,  as  all  the  fiacllities  of 
such  a  system  were  already  provid¬ 
ed.  Mr.  Bennett  intimated  that 
nothing  was  to  bo  gained  by  com¬ 
plicating  the  machinery  in  adopting 
an  idea  from  other  countries  which 
employ  a  different  banking  system. 
At  the  same  time,  Mr.  Bennett  in¬ 
dicated  that  he  was  not  averse  to 
considering  changes  which  might 
work  out  for  the  benefit  of  the  pub¬ 
lic  under  conditions  now  prevailing. 

¥  ¥  ¥  ¥ 

The  most  interesting  of  all  dis¬ 
cussions  this  week,  at  Ottawa,  says 
our  correspondent,  is  over  the 
speech  of  the  Prince  of  Wales  at 
Birmingham,  Ehgland,  on  Monday 
evening  to  manufacturers,  offering 
to  pool  the  experience  he  gleaned  in 
South  America  with  that  of  the  man¬ 
ufacturers  in  an  attempt  to  restore 
prosperity  in  Great  Britain.  The 
notable  speech  of  the  Prince  and 
the  remarkable  departure  from  pre¬ 
cedent  of  the  heir  to  the  throne  in 
discussing  trade  matters  has  been  a 
chief  topic  here  and  has  led  to  the 
(Continued  on  Page  6) 


Active  Operations  At 
Dom,  Bridge  Units 

Plants  of  Dominion  Bridge  are  re¬ 
ported  to  be  generally  active  with  a 
healthy  volume  of  work  on  the 
books  of  the  company.  It  is  stated 
that  the  Toronto  plant  alone  has 
contracts  for  between  15,000  and 
16,000  tons  of  steel  on  hand,  while 
the  Western  plants  are  busy  on  re¬ 
cently  granted  contracts. 

News  from  Ottawa  that  the  fed¬ 
eral  government  has  authorized  the 
Caughnawaga  bridge  indicates  a 
likely  substantial  addition  to  the 
volume  of  work  on  hand  at  the 
Montreal  plant  of  the  company. 
Work  on  the  bridge  start  soon. 


INOR  EFFECT  OF 
BRAZIL  PROBLEMS 
ON  TRACTION  CO. 


Little  Reason  For  Elimination  of 
Stock  Dividend  Is 
Seen 

REVENUES  HOLD  UP 

Milreis  Earnings  On  Higher 
Basis  Permits  Building  Up  of 
Already  Substantial  Surplus 
and  Reserves 

The  continued  weakness  in  the 
milreis,  and  the  growing  indications 
of  partial  suspension  of  debt  pay¬ 
ments  and  ultimate  deflation  by  Bra¬ 
zil  have  been  reflected  in  the  market 
for  Brazilian  Traction,  which  found 


NICKEL  REPORT 
CREATES  DOUBT 
AS  TO  DIVIDEND 

Conservative  Policy  Would  Be  to 
Conserve  Liquid  Resources 
Until  Outlook  Improves 

LOWER  PROFIT  REPORTED 


Earnings  Prospects  Enhanced  by 
New  Platinum  Plant  and  Re¬ 
search  Results  — -  Other  Influ¬ 
ences  Less  Favorable 


Contraction  in  steel  production, 
with  its  effect  upon  demand  for 
nickel  and  continued  weakness  in  the 
copper  market  are  both  reflected  itr] 
the  quarterly  statement  of  Interna¬ 
tional  Nickel  Co.  of  Canada,  Ltd., 
covering  the  first  three  months  of 
this  year.  The  earnings  statement 
shows  total  Income  cut  in  half  and  8 
cents  a  share  earned  on  the  common 
stock  as  against  28  cents  a  share  for 
the  first  quarter  of  last  year  and  9 
cents  a  share  for  the  final  quarter  of 
1930. 

With  no  promise  of  any  early  re¬ 
versal  in  the  trend  of  industrial  con¬ 
ditions  nor  of  any  improvement  of 
note  in  the  copper  market,  some 
doubt  is  entertained  in  some  quar¬ 
ters  of  the  Street  with  regard  to  the 
maintenance  of  dividends  on  the  com¬ 
mon  stock.  Directors  were  obliged 
to  dip  into  surplus  to  the  extent  of 
over  $1,000,000  in  order  to  meet  the 
15  cents  paid  in  the  first  quarter, 
and,  despite  the  strong  surplus  and 
reserve  position  of  the  company,  it  is 
,  ,  ,  j  ,  .1  believed  unlikely  that,  unless  an  im- 

new  low  levels  during  the  Past  I  p^ovement  in  earnings  develops  later 


Montreal  Interests 

Buy  C.B.  Electric 

Maritime  Bareao  The  Flaanelal  Tlmee 

Halifax,  N.S. — It  is  generally  un¬ 
derstood  that  the  successful  bidders 
for  the  properties  of  the  Cape  Bre¬ 
ton  Electric  Company  were  F.  B. 
McCurdy  of  this  city  associated  with 
Montreal  and  Maritime  financiers. 
The  accepted  bid  for  the  property 
was  made  by  D.  C.  Sinclair,  K.C.,  of 
Truro,  N.S.,  but  qt  the  time  he  re¬ 
fused  to  state  for  whom  he  was  act¬ 
ing.  As  a  result  of  the  sale  it  is  be¬ 
lieved  the  bondholders  will  receive 
between  75  and  80  cents  on  the  dol¬ 
lar,  the  property  having  been  sold 
for  $890,000. 


RAIN  AND  SNOW 
HELP  PROSPECTS 
WESTERN  CROPS 


REHABILITATION 
SILVER  TO  BRING 
BOOM  IN  CANADA 

Advantages  to  This  Country  As 
Silver  Producer  Stressed 
by  Darling 


GOVERNMENT  CONSIDERS 


Consultations  Being  Held  At 
Ottawa  Betvreen  Premier  Ben¬ 
nett  and  Director  of  the  Mid¬ 
land  Bank,  England 


Warm  Weather  to  Hasten  Ger¬ 
mination  Now  Chief  Need 
of  Farmer 


OUTLOOK  BRIGHTENS 


Prairies  Equipped  to  Handle  Big 
Crop  Cheaply — Growing  Op¬ 
timism  On  Market  Possibili¬ 
ties. 


week. 

That  the  coffee  situation,  in  com¬ 
bination  with  world-wide  economic 
distress  has  placed  the  Brazilian 
government  in  a  position  where  a 
temporary  suspension  of  Interest 
payments  on  its  external  debt  is 
almost  inevitable  is  indicated  in  re¬ 
cent  advices.  Hope,  however,  is  en¬ 
tertained  that  the  recent  financial 
survey  of  Sir  Otto  Nlemeyer,  whose 
findings  are  expected  to  be  submit¬ 
ted  before  the  end  of  this  month, 
will  result  in  constructive  recom¬ 
mendations  for  the  economic  reha¬ 
bilitation  of  the  country. 

Insofar  as  Brazilian  Traction  is 
concerned  there  appears  to  be  a  dan¬ 
ger  that  the  stock  market  may  over¬ 
emphasize  the  effect  upon  the  com¬ 
pany  of  economic  conditions  in  its 
field  of  operations.  It  has  been 
pointed  out  that  milreis  earnings  of 
the  utility  organization  are  actually 
showing  moderate  expansion.  With 
the  stock  dividend  policy  inaugurat¬ 
ed  by  directors  last  year  relieving 
the  company  of  the  formerly  large 
gold  disbursements  required  for  the 
cash  payment  on  the  Junior  security, 
it  is  understood  that  gold  revenues 
are  sufficiently  large  to  meet  bond 
interest  and  minor  purchases  which 
have  to  be  made  in  sterling  or  dol-  { 
lar  currency.  This  means  that  the  | 
already  outstanding  surplus  and  re¬ 
serve  position  of  Brazilian  Traction 
are  being  substantially  increased. 

The  manner  in  which  the  company 
is  maintaining  its  position  in  cur- 
(Continued  on  page  12.) 


in  the  year,  payments  on  the  Junior 
security  will  be  continued. 

Operation  of  the  new  precious 
metals  refinery  in  England,  complet- 
In  April,  should  be  reflected  to  some 
extent  in  subsequent  quarterly  re¬ 
sults.  while  the  results  of  recent  in¬ 
tensive  research  by  the  company 
looking  towards  a  broadening  of  the 


Wlnolpeir  Boreaa  The  Financial  Times. 

Winnipeg.  —  Coming  at  a  time 
when  a  recurrence  of  dust  storms 
began  to  worry  the  already  over¬ 
wrought  farmer  light  rains  have 
been  recorded  throughout  almost  the 
entire  west,  ending  the  soil-blowing 
menace,  and,  for  the  most  part,  sup¬ 
plying  the  seed  bed  with  the  mois¬ 
ture  it  required  for  germination  and 
early  growth. 

The  extent  and  value  of  the  recent 
showers  is  still  in  doubt  so  fqr  as 
the  territory  as  a  whole  is  concern¬ 
ed.  In  no  area  was  it  heavy,  but 


market  for  nickel  and  its  alloys  I  in  many  regions  and  particularly  in 


should  also  have  its  effect.  These 
influences  are,  however,  offset  to 
some  extent  by  the  non-realization  of 
early  hopes  for  a  marked  improve¬ 
ment  in  the  steel  and  automobile  in¬ 
dustries  beginning  the  second  quar¬ 
ter  of  the  year. 

(Continued  on  page  12.) 

Salea  of  Agnew-Surpass 

Down  Only  Six  Per  Cent. 

Agnew  Surpass  Shoe  Stores  ends 
its  fiscal  year  this  month,  and, 
it  is  stated,  by  interests  close  to 
the  company,  sales  have  been  wqll 
maintained  with  only  a  6  per  cent, 
decline  from  last  year.  Volume  of 
business  has  been  actually  higher 
for  the  period,  but,  by  reason  of  low¬ 
er  prices,  dollar  sales  are  off. 


DURANT-NASH  DEAL 
NOT  YET  COMPLETE 

New  Dominion  Motors  May 
Make  Arrangements  With  An¬ 
other  U.S.  Company 

The  new  company  that  will  take 
over  Durant  Motors  of  Canada,  to 
be  known  as  Dominion  Motors,  Ltd., 
will  come  into  existence  officially 
June  Ist  next.  The  Financial  Times 
understands  that  the  deal  with  Nash 
Motors,  Ltd.,  whereby  Dominion  Mo¬ 
tors  was  to  have  manufactured  Nash 
motor  cars,  as  well  as  Durant  cars 
and  Rugby  trucks,  for  the  Canadian 
market,  has  not  been  consummat¬ 
ed. 

It  is  understood  that  negotiations 
are  under  way  with  another  impor¬ 
tant  manufacturer  of  motor  cars  in 
the  United  States,  which,  if  consum¬ 
mated,  will  Involve  the  manufacture 
of  its  cars  by  Dominion  Motors.Ltd. 


Tool  Manufacturer 
Endorses  Proposal 


the  south  the  snow  and  rain  brought 
a  decisive  change  to  the  situation. 
More  rain  is,  of  course,  needed  and 
will  be  required  soon,  but  the  crop 
outlook  at  present  is  considerably 
improved. 

To-day  most  of  the  wheat  has 
been  sown  in  the  west,  and  the 
young  shoots  are  reported  coming 
through  the  ground  in  all  regions. 
The  weather,  however,  has  been  too 
cool  for  proper  germination,  al¬ 
though  not  much  time  has  been  lost 
as  yet.  The  chief  anxiety  is  for 
more  rain,  heavy  showers  which  will 
penetrate  deeply  and  supply  some¬ 
thing  in  the  nature  of  a  reserve  for 
the  hot  season  yet  to  come.  The 
snow  which  was  reported  in  various 
regions  of  the  west  last  week  was 
I  heaviest  in  the  Winnipeg  section, 
where  it  attained  four  or  five  inches 
‘  in  depth.  It  lasted  scarcely  24 
,  hours  in  this  locality,  but  the  re- 
'  suiting  moisture  to  the  soil  was  wel¬ 
comed.  The  easterly  winds  which 
prevailed  Saturday  and  brought  a 
steady  light  rain  in  the  Manitoba  re¬ 
gion,  however,  gave  considerable 
(Continued  on  Page  6.) 


Ottawa  Bureau  The  Flaanclal  Times 

Ottawa — A  leading  Canadian  man¬ 
ufacturer  of  steel  products  declares 
that  the  point  made  in  the  sugges- 1 
tion  of  The  Financial  Times  that 
fuller  details  be  made  available  as 
to  Canadian  imports,  is  sound.  This 
manufacturer  says  that  during  the 
last  few  years  his  company  has 
found  it  advisable  to  collect  statis¬ 
tics  covering  Importations  of  ma¬ 
chine  tools.  It  was  found  neces-  Mill  At  Liverpool  Producing  in 


MERSEY  OPERATES 
AT  FULL  CAPACITY 


Holders  of 

Dominion  OF  Canada  Bonds 

of  the  following  issues 

War  Loan  . . 5%  ......due  lat  October  1931 

Renewal  Loan  5)4% . due  1st  November  1932 

Victory  Loan  5)4% . due  1st  November  1933 

Victory  Loan  5)4% . due  1st  November  1934 

We  recommend  the  exchange  of  bonds  of  the 
above  maturities  into  the  new  Dominion  of 
Canada  4H%  Conversion  Loan  issue  of  1931. 

We  will  appreciate  the  privilege  of  looking  after 
the  details  of  this  exchange  for  you  through  this 
office  or  any  of  our  branches  throughout  Canada. 

NESBITT,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

Qnebee  Ottawa  Toronto  Hamilton  London.  Ont. 
Winnipeg  Sosfcatoon  Colgaxy  Vletoria  Vonoouvcr 


MS 


sary  to  secure  figures  as  to  imports 
from  the  United  States  from  Wash¬ 
ington,  while  as  regards  imports 
from  England.  Germany  and  France 
there  seems  to  be  no  way  at  all  of 
securing  figures 

Some  years  ago  certain  Canadian 
manufacturers  made  a  plea  before 
the  Tariff  Board  that  there  should 
be  classification  of  goods  at  the  port 
of  entry.  The  point  was  made  that 
in  the  case  of  some  textiles  Imported 
Canadian  purchasers  had  been  vic¬ 
timized,  the  goods  not  being  up  to 
the  standard  they  were  stated  to  be. 
Classification  by  experts,  it  has 
been  argued,  would  obviate  that  and 
protect  the  public.  This  Idea  has 
again  been  discussed  in  connection 
with  the  suggestion  that  fuller  de¬ 
tails  be  given  in  regard  as  to  classes 
of  goods  being  Imported. 


Excess  of  Rated 
Output 


Ottawa  Bureau  The  Pluaactal  Ttoiea 

Ottawa.  —  "The  re-habllltatlon  of 
silver  would  bring  a  big  boom  to 
Canada,  and  nothing  could  prevent 
ber  from  forging  ahead.”  That  is 
the  dictum  of  J.  F.  Darling,  director 
of  the  Midland  Bank,  England,  and 
outstanding  authority  in  Great  Brit¬ 
ain  on  the  metal  currency  question. 
He  is  at  present  in  Ottawa  to  con¬ 
fer  with  the  government  on  the  ques¬ 
tion  and  has  discussed  it  at  length 
with  the  prime  minister. 

Mr.  Bennett  is  not  prepared  at 
present  to  say  what  the  attitude  of 
the  Canadian  government  is  in  re¬ 
gard  to  the  proposed  International 
currency  conference,  but  he  states 
that  the  Dominion  may  be  expected 
to  act  in  a  manner  appropriate  to 
and  as  becoming  a  large  silver  pro¬ 
ducing  country.  Answering  a  ques¬ 
tion  in  the  House  by  Hon.  Ian  Mac- 
Kenzie,  member  for  Vancouver  Cen¬ 
tre,  Mr.  Bennett  said: 

"Since  this  government  came  into 
power  it  has  been  steadily  studying 
the  silver  question.  There  is  In  the 
city  today  perhaps  the  leading  Brit¬ 
ish  authority  on  the  subject.  We 
have  had  more  than  one  conference 
with  him,  and  expect  to  have  others. 
As  to  what  may  result  in  the  way 
of  an  International  monetary  con¬ 
ference  from  the  representations 
that  have  been  made  by  various 
countries.  Including  the  United 
States  of  America,  and  notably  the 
resolutions  introduced  by  Senator 
Pittman  and  the  representations 
that  have  been  made  by  other  coun¬ 
tries,  it  is  too  soon  to  indicate.  But 
if  the  opportunity  is  afforded  this 
country  will  endeavor  to  discharge 
to  the  best  of  its  ability  the  obliga¬ 
tions  that  rest  upon  it  as  a  great 
silver-producing  country.” 

Mr.  Mackenzie.  M.P.  for  Vancouver 
Centre,  is  one  of  the  authorities  in 
^e  Commons  on  the  question  and  he 
alsQ  has  had  cm  Interview  with  Mr. 

Darling: 

The  Only  Cure. 

"The  re-habllltatlon  of  silver  is 
absolutely  essential  to  restore  the 
economic  balance  of  the  world,”  Is 
Mr.  Darling’s  postulate.  "It  is  the 
only  cure.”  He  states  that  that  is 
his  belief  after  practical  experience 
in  India  as  a  young  man  and  a  close 
study  and  observation  of  the  question 
for  a  number  of  years.  He  explains; 

“FVom  time  immemorial  the 
world's  economic  structure  has  rest-  j 
ed  on  the  two  money  metals,  gold  | 
and  silver.  This  foundation  ij  now  ; 
seriously  out  of  equilibrium,  and  as  | 
a  result,  one  half  of  the  world  is 
unable  to  buy  what  the  other  half 
has  to  sell. 

"For  four  or  five  centuries  the  | 
production  of  silver  has  only  been  i 
about  fourteen  times  that  of  gold  ; 
and  yet  gold  has  now  been  given  a  , 
value  which  is  more  than  sixty  times 
that  of  silver.  Even  during  the  last  | 
five  years  the  production  ratio  has  j 
remained  at  about  fourteen  to  one  ' 

;  despite  the  fact  that  silver.  In  that  ' 
1  (Continued  on  Page  6) 


CORPORATE 

TRUST  SHARES 


‘*rve  Been  Through 
Four  of  These 
Depressions  ..." 

said  a  leading  buslneu 
man,  "and  when  this 
cycle  has  run  its  course 
. , .  this  country  will  have 
the  greatest  five  years 
of  prosperity  in  its  exist¬ 
ence.”  Now  is  the  time 
to  prepare  for  recovery 
by  purchasing  Corporate 
Trust  Shares. 

Price  at  the  market 
Full  details  on  request 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
860  Bay  Street,  Toronto 

Branch  Offlerai 
OttATTR  •  LoodOD  •  St.  CRthaitOM 


B.A.  OIL  PLANT  IN 
MONTREAL  TO  BE 
READY  THIS  FALL 

Expected  to  Mean  Much  in  Way 
of  Reducing  Refining 
Costs 


OPERATING  IN  AUGUST 


Progress  in  construction  at  the 
new  refinery  of  British  American 
Oil  at  Montreal  East,  is  well  up  to 
schedule,  according  to  an  official  of 
the  company  It  is  expected  that  It 
will  be  in  operation  early  in  August. 

The  plant  was  visited  recently  by 
two  United  States  refinery  engin¬ 
eers  who  stated  that  it  was  the  last 
word  in  equipment  and  arrangement 
and  that  when  placed  In  operation  it 
should  refine  gasoline  at  an  ex¬ 
tremely  low  cost.  This  should  en¬ 
able  British  American  Oil  Co.  to 
realize  a  higher  profit  ratio  from 
the  business  of  the  companv  in 
Quebec  province.  The  crude  oil  for 
refining  at  the  Montreal  plant  will 
be  brought  in  tankers  from  the  Gulf 
of  Mexico  ports.  The  products  not  re¬ 
quired  for  distribution  in  Quebec 
will  be  transported  to  Toronto  bv 
lake  tankers. 


Heavy  Sales  Volume 
ConsoPd,  Industries 


Toronto  Bureau  The  Klaanclal  Tloica 

Toronto. — Consolidated  Industries. 
Ltd.,  formerly  DeFore.st.  Crosley  Ra¬ 
dio  Co.,  has  booked  a  very  large  vol¬ 
ume  of  orders  for  radios  since  the 
convention  of  salesmen  held  last 
week.  When  interviewed  by  your 
correspondent,  an  official  stated 
that  sales  since  March  31st  had 
shown  a  very  substantial  gain  over 
the  corresponding  period  a  year  ago. 

Sales  of  the  Norge  refrigerators 
have  been  well  in  excess  of  expec¬ 
tations. 


Index  on  Back  Page 


New  production  records  have  been 
established  at  the  Mersey  Paper 
Company’s  mill  at  Liverpool,  N.S., 
during  the  past  week.  Equipped 
for  a  dally  production  of  250  tons 
of  newsprint,  the  production  figures 
for  one  day  were  284  tons  and  this 
was  followed  by  a  new  high  record 
of  294)4  tons. 

Since  the  opening  of  the  Mersey 
Paper  Company’s  plant  a  little  over 
a  year  ago.  approximately  100,000 
tons  of  newsprint  have  been  pro¬ 
duced.  From  the  production  stand¬ 
point  the  month  of  April  was  the 
record  month  in  the  plant’s  his¬ 
tory. 


Attractive  Yields  Now  Offered 

on  Sound  Investment  Securities 


On  February  10th,  The  Financial 
Times  presented  a  list  of  stocks 
which  offered  attractions  at  levels 
then  prevailing  as  an  investment 
purchase. 

While  the  long  term  potentialities 
of  these  issues  have  in  no  case  been 
threatened,  the  general  weakness  in 
the  market  during  recent  weeks  has 


brought  the  market  value  of  the  or  more: 


bulk  of  the  securities  down  to  sub¬ 
stantially  lower  levels.  Only  in  the 
case  of  CjP.R.  and  Smelters  has  di¬ 
vidend  return  changed  in  the  mean¬ 
time,  hence  yield  to  the  investor 
has  been  enhanced  considerably.  It 
will  be  seen  from  the  following  ta¬ 
ble  that  average  yield  on  the  26 
stocks  is  well  over  6  per  cent,  with 
5  of  the  issues  yielding  8  per  cent 


DOMINION  OF  CANADA 

1931  Conversion  Loan 


Rttio  currant 


High 

Feb.  10, 
1981 

Current 

Price 

Yield 

Last 

Earnings 

asaets 
curr.  I.l 

Brazilian . 

82 

26 

16 

2%* 

2  93 

2  11 

F.  N.  Burt . . 

97H 

44 

87 

8  10% 

8  19 

6  80 

Csn.  Car  &  Fdry.,  pref .  . . . 

471.5 

25 

22 

7  95% 

4  0.3b 

8  19 

c  PR  . 

44K 

29H 

4  25%  a 

2  50 

6  88 

City  Dairy . 

88H 

60 

60 

8  33% 

8  40 

8  08 

Cons.  Smellers . 

575 

138 

97 

2.65%d 

4  46 

2  61 

Dom.  Bridge . 

..  117!^ 

55H 

83 

10  90% 

8  85 

5  68 

Dom.  Glass . . 

220 

120 

102 

6  86% 

5  45% 

6  94% 

7  66 

6  62 

Dom.  Stores . 

65 

18 

22li 

1  91 

8  34 

Dom.  Textile . 

..  118 

82 

72 

6  06 

4  69 

Ford  "A” . 

70 

25 

19V4 

7  69%e 

1  90c 

21  79 

[mperUl  Oil . 

41Ti 

na 

12v4 

7.69%« 

7  89% 

5  92% 

2  72% 

5  33% 

8  69% 

.72  . 

8  03 

Laura  Secord . 

..  B7 

46 

38 

6.66 

20  89 

Loblaw  "A” . 

24V4 

1214 

13^ 

1  09e 

8  04 

M.L.H.  &  P . 

90 

56  W 

80 

54H 

29  v5 

2  19 

6  80 

ITar.  Breweries . 

38  V{ 

2  40 

7  70 

N.S.  Car.  ..  . 

..  142V4 

86 

23 

8  83 

2  12 

Nickel . 

72H 

16 

14V4 

4  18% 

67 

6  21 

09 

17  40 

24 

1  71 

6  91 

Page  Hersey . 

..  141 

88 

78 

10  84 

IS  67 

..  107 

TO 

49 

8  16% 

8  92% 

6  06% 

6  79% 

1  93 

4  07 

..  139« 

51  h 

60 

4  21 

..  121 

89 

82 

2  18 

2  88 

Sbawinigan . 

..  in 

52 

48 

2  65 

6  75 

65 

28 

29 

5  51% 

1  95 

3  49 

Steel  of  Canada . 

69T< 

39H 

SOii 

6.83% 

2.42b 

10.64 

• — Stock  dividend. 

•—•Yield  figured  on  interim  dividend  bule  of  1X%. 
b — on  combined  common  (nd  preferred, 
e— earned  on  combined  A.  A  B.  stock, 
d — Plus  stock  bonus  of  1%. 

•— Bastd  on  dividend  sad  nwus. 


T 1  7E  offer  our  services  to  bondholders 
*  *  in  connection  with  the  conversion 
of  the  following  issues: — 

5%  War  Loan . due  Oct.  1, 1931 

5J^%  Renewal  Loan. .  .due  Nov.  1, 1932 

5J4%  Victory  Loan _ due  Nov.  1, 1933 

Victory  Loan _ due  Nov.  1, 1934 

Copies  of  the  official  prospectus  and 
application  form,  with  any  additional 
information  desired,  will  be  furnished 
promptly  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

OBiem  in  pstodpaldtlwthrmighout  Canada 
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Great  Britain  and  Canada 
Investment  Corporation 

President:  A.  J.  Nesbitt,  MontmJ 
I  Viee-Presidsnl:  P.  A.  Thouson,  Montreal 

Direeierst 


i 


•i  "4-i 


Hon.  a.  O.  Crichton,  I,ondor.,  Eng. 
James  A.  Falconer,  Ixindon,  Eng. 

Carl  R.  Canter,  New  York.  N.Y. 
Stewart  Kilpatrick.  Ix>ndon.  Eng. 

Capt.  O.  Lyttlbton,  D.S.O.,  London,  Eng. 
Seerelary:  U  C.  UaaKRLL 


A.  J.  Nesbitt,  Montreal.  Qne. 

P.  A.  Thomson,  Montreal,  Que. 

G.  M.  Todd,  Montreal.  Que. 

James  B.  YPoopyatt,  Montreal,  Que. 
Uoeekt  M.  Yoi'ncs,  New  York,  N.Y. 

Treaeurer;  F.  D.  I.auont 


BALANCE  SHEET 

As  at  March  31  st, 

ASSETaS 

Cash . . . . . . . . .  %  W,6.S6.70 

Cnll  Lnanii . — . . . .  .  1.50,000.00 

Due  from  Brokers . . . . . . «...  7.^7. 64 

Investment  Securltie.s  fxl .  ll,04fl,56S.84 

Accrued  Revenue  from  Investments . . .  119,607.02 

Prepuad  Cbarjics . * .  5W.55 

$11.42.5,24.5,7.5 


LIABILITIES 

Accounts  Payable  and  Aerrued  Expenses . . .  $  20,8,56.88 

Hue  to  Brokers .  91,903.42 

Investment  Reserve-* 

(Net  ProQts  from  the  Sale  of  InvOvStrocnts  to  date). .  273,304.64 

Debentures  Outstundlnt^  — 

%  Thirty- Year,  due  Ist  April  1959 . . . .  .  6,000,000.00 

Capltnl  Stock — 

Preferred — 5%  Cumulative  Convertible. 

.Authorized  and  Issued — 40,000  shares  of  $100.00  each  ....  4,000,000.00 

Common— No  Par  Value. 

Authorized— a550,000  shares  (of  which  200,000  arc  held  In 
Treasury  for  the  conversion  of  Debentures  and  Preferred 
Stock) 

Issued  and  Oufstandinji — 350,000  shares .  1,000,000.00 

(of  which  100,000  are  held  In  Escrow  to  cover  Warrants 
Issued  with  Debcnfnres  and  Preferred  Stock) 

Surplus— 

(Subject  to  Dominion  Income  Tax — 1931  Taxation  Year)..  Iv59, 200.81 

$11,42.5,24.5.7,5 

(x)  Nota— After  taklnp  Into  eonsldcratfon  the  amount  of  the  credit  of 
Investment  Reserve,  the  Market  V’alue  of  the  recurities 
owned  by  the  Corporation  at  31st  March  1931  showed  a 
depreciation  from  Rook  V’alue  of  approximately 
$2,907,000.00  or  26.19%. 

ALTDITORS*  CERTIFICATE 

Audited  aod  certified  In  accordance  with  our  report  dated  April  29,  1931. 

(SIgred)  P.  S.  Ross  &  Sons, 

*  Chartered  Accountants. 

Approved  on  behalf  of  the  Board: 

P.  A.  THOMSON  \  ^ 

R.  M.  VOI’NXIS  ;  Directors. 

STATEMENT  OF  PROFIT  AND  LOSS  AND  SURPLUS 

For  the  War  Ended  March  .lists  19.11 

Revenue  from  Investments .  $512,700.6.5 

Revenue  from  Stock  Dividends  sold  . . .  34,791. .5.1 

Revenue  from  Interest  Earned .  9,721.58 

- $557,213.56 

Deduct:  Management  Expenses  —  actual  —  as 

defined  In  By-law  XVI .  13,463.10 

Other  Expenses .  .  4.919.21 

Interest  on  %  Convertible  Debentures  270,000.00 

Other  Interest .  10,553.99  298.9.56. .50 

Net  Revenue  before  Income  Tax .  258,277.26 

Deduct:  Infomc  Tax  (19,50  taxation  Year) . . .  a54,hs0.39 

Net  Revenue  for  the  Year . .  223, .596. 87 

Add:  Balance  of  Surplus  at  Credit,  1st  April,  1930 .  115,803.94 

359.200.81 

Deduct:  Dividends  on  5%  Cumulative  Preferred  Stock .  200,000.00 

Surplus  carried  forward  (subject  to  Dominion  Income  Tax — 

(1931  Taxation  Year) .  $139,200.81 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  businega  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

Brig-Cen.  G.  ERIC  McCUAIO.  President 
Ho«l  frank  carrel.  M.L.C.,  HENRY  N.  CHAUVIN,  K.C..  Vice  PirridcMs 
PAUL  GALIBSRT  A.  GOURDEAU  R  LOCKE  Col.  J.  S.  O'MEARA 
Col.  D.  M.  ROBERTSON  O.  H.  COOK 

General  MMiaser:  FRANK  S.  TAYLOR  Sec.  Treas.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies: 

TORONTO  VANCOUVER  EDMONTON  REGINA  HALIFAX 
and  LONDON,  ENG.,  141  Moorffste,  E.C.  3 


MM 

•V.V.V.V.V.VaV 


CHAIN  LINK 

FENCE 


For  factories,  schools,  tennis  courts, 
lawns,  partitions,  manufactured  and 
erected  complete. 

Vi’ritc  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  lORONTO  MONTREAL 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors  . 

Suit©  1-6,  4th  Floor,  McRitohi©  &  Black  Building 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Bta. 

Tel.  uptown  1495.  Montreal 


Ab  ove  Am.  A 


M  rsi  ^ 

Cl  GAP-X 

M'jiSiiih  -J’i'-oj  h  '• 


CANADA  RANKS 
THIRD  OUTPUT 
OF  ELECTRICITY 

Exceeded  Only  by  U.S.  and  Ger* 
many — Over  70%  of  Used 
Power  is  Electric 

GROWTH  hTaLL  LINES 

Estimated  Output  in  1930  Placed 
At  18,256  Million  k.w.h.— 
Service  to  Rural  Communities 
Rapidly  Growing 


F-ib1e  ■without  loii'cring  the  efficlenry 
of  the  gas  company  declared  H.  R. 
Davis  technical  advisor  for  the  cities 
In  question,  in  the  course  of  cross- 
examination  during  the  recent  hear¬ 
ing  of  the  application  for  lower  gas 
rates  before  the  board  of  public  utili¬ 
ties. 

Mr.  Davis  said  that,  as  financial 
conditions  Improved,  the  gas  com¬ 
pany  would  obtain  more  revenue  due 
to  an  increase  in  consumers.  A.  L. 
Smith,  K.C.,  for  the  gas  company, 
declared  that  conditions  were  not 
likely  to  Improve  during  1931. 


28  BILLIONS  NOW 
INVESTED  IN  U.S. 
PUBLIC  UTILITIES 


CURTAILMENT  OF 
ABITIBI  CANYON 
ACTIVITY  DENIED 

Ontario  Power  Service  Develop¬ 
ment  Proceeding  Ahead  of 
Schedule 

CONDITIONS  FAVORABLE 


Ideal  Conditions  for 
Industries 


Toronto  Bureou  The  Financial  Times. 

Toronto. — Rumors  circulated  re¬ 
cently  to  the  effect  that  work  had 
been  cither  curtailed  or  stopped  en¬ 
tirely  at  the  Abitlbi  Canyon  develop¬ 
ment  of  the  Ontario  Power  Service 
Corporation,  Ltd.,  have  been  denied 
by  L.  R.  Wilson,  vice-president.  Mr. 
Wilson  made  this  statement  follow- 


Iniuttrial  Depsrtment 

Southern  Canada  Poiver 
Company,  Limited 
355  St.  James  St.  Montreal 


Mo  hiKh  tnxoa,  hlgrh  lahor  ralon,  blw 
Inbor  tamover  and  power  prohlema,  I 
the  Kaatem  Townahipa  of  OnebSc. 

Freedom  to  expand  on  ample  altea,  i 
neYT  indnatrlea  have  choaen  thia  territoi 
within  the  laat  few  yeara. 


Full  information  regarding  lahor  rosts,  sites^  etc., 
gladly  tent  on  request. 


The  United  States  and  Germany  1  UULIU  UliWllIiU  ky  vice-president.  Mr. 

arc  the  only  two  countries  in  the  -  Wilson  made  this  statement  follow- 

world  that  exceed  Canada  m  the  out-  Shows  Growth  of  $1,-  Ing  his  investigation  tour  with  Geo. 

put  of  electric  current  according  tq-sn  Hp#  F.  Hardy,  New  York  designing  en- 

the  latest  figures  available  from  the  275,000,000  in  1930  Des-  ,  i  charge  of  construction 


the  latest  figures  available  from  the 
Dominion  Bureau  of  Statistics.  It 
is  pointed  out  that  of  the  power 
used  in  Dominion  Industries  as  a 
■whole  over  70%  Is  derived  from 
electric  motors.  On  the  other  hand 
several  industries  operate  entirely 


nnn  non  in  1  <4*10  n©,.  Hardy,  New  York  designing  en- 

^75,UUU,UW  in  luoU  Lies  gtnecr  in  charge  of  construction 

pile  Business  Decline  and  his  assistant,  T.  T.  Whittier. 

-  Dealing  with  the  Abitlbi  develop- 

FURTHER  GROWTH  SEEN  I  ment  Mr.  Wilson  states:  “Through 

_  some  unauthorized  source  there  have 

New  York.  —  Capital  Invested  in  recently  been  rumors  circulated  that 


on  olertric  energy  and  there  arc  public  utility  companies  of  the  Unit-  the  work  ■was  being  either  curtailed 
many  in  which  over  00%  of  the  od  States  last  year  amounted  to  $1,-  stopped  entirely,  but  we  can  state 
poAver  employed  is  electric.  275,000.000  despite  the  decline  in  authority  of  *  the 

The  report  gives  the  total  power  general  business,  according  to  the  company  that  this  is 

emploved  in  Canadian  industries  In  annual  public  utility  survey  made 

1928  as  3,592,184  h,p.  Of  this  total  by  Bonbright  &  Co.,  Inc.  This  shows  “The  work  will  not  only  be  carried 
Ihe  rated  capacity  of  ■water  wheels  capital  Investments  in  utility  com-  on  to  completion  at  the  earliest  pos- 
and  turbines  is  657,253  h.p.,  steam  panics  at  nearly  $28,000,000,000  at  sible  moment,  but  Is  now  somewhat 
engines  and  turbines  7.36,996  h.p.,  in-  the  beginning  of  1931.  ahead  of  its  schedule.  The  two  tun- 

ternal  combustion  engines  58,806  h.  The  electric  power  and  light  In-  nels  for  the  diversion  of  the  water 
p  ,  and  motors  operated  on.  power  dustry  accounted  for  the  largest  from  the  main  stream  have  been 
piirchased  from  central  electric  sta-  gains  and  the  greatest  Investment,  completed  and  arc  taking  care  of 
tions  2  139  129  h.p.  The  exact  per-  due  to  an  increase  of  $700,000,000  in  the  flow  of  the  river,  which  is  about 
I  eentage’  of’ cTectric  power  employed  invested  capital  to  a  total  of  $11,-  22,000  C.F.S.,  but  are  designed  to 
in  C.iVadian  manufactures  is  72,  800,000,000  In  1930.  This  compares  take  care  of  the  maximum  flow  es- 


In  the  Southern  Canada  Powei 
Industrial  Area 


Atlantie  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offices:— 485  McGILL  STREET 
MONTREAL 


while  the  report  also  states  that  70%  with  about  $5,285,000,000  invested  in  timafed  at  from  50,000  to 
of  the  power  employed  in  mining  is  electric  railways,  $5,000,000,000  In  C.F.S. 


of  the  power  employed 
likewise  electric. 


the  manufactured  and  natural  gas 


“The  conditions  are  such  that  it 


Two  large  industries  which  ere  businesses,  p, 950,000, 000  in  jg  estimated  that  this  flow  will  not 

entirely  operated  on  electric  power  Phone  and  telegraph  companies,  and  he  exceeded  fhs  spring  so  no  inter- 
are  automobiles  .and  cement.  The  ®hout  $900,000,000  in  privately  own-  ruption  to  the  work  on  account  of 


pulp  and  paper  industry  derives  ed  water  suppl>  facilitie^  conditions  is  at  all  probable, 

three-quarters  of  its  motive  power  ^  coffer  dam  whirh  deflects  the 

from  elcclrieal  sources,  and  has  eon-  "l!  s  '  *  i  into  the  tunnels  is  csscntial- 

frihuted  very  largely  to  the  growth  electric  power  and  light  business  Is  jy  completed  and  the  work  of  clean- 
of  the  central  electric  stations  of  the  f.®  Great  that  in  each  of  the  next  out  the  bed  of  the  river  will  be 
Dominion.  Motors  in  this  industry  five  years  the 

operated  on  power  purchased  from  Jo  V” t’®  nnn  clearing  off  the 

central  electric  stations  had  a  rated  ‘o  its  output.  ?j25.non  ooo  to  banks  of  the  canyon  for  the  anchor- 

capacity  of  8.59,017  h.p.  in  1928  and  gro.ss  revenues  and  $i00, 000,000  aj-p  ^f  the  dam  Is  completed.  The 

1)44.272  in  1020,  an  increase  of  73%  expenditures  for  extension  of  work  in  this  area,  which  is  some- 


having:  taken  place  between  1026  and 
1020.  In  102S  their  rapacity  was 


rvices.  what  restricted,  has  resulted  in  the 

“In  each  year  since  its  Inception  temporary  laying:  off  of-some  labor- 


40%  of  the  total  of  such  motors  In  f^ey  say  revenues  of  the  ers,  but  just  as  soon  as  the  pouring 

all  manufacturing  industries  and  electric  power  and  light  industry  of  concrete  can  be  started  they  will 
36%  of  the  motors  operated  on  pur-  f’^ve.  show  an  increase  over  those  of  be  taken  on  again;  in  fact,  at 
chased  power  in  both  manufactur-  '•j®  preceding  year.  Gross  Income  of  that  time  there  will  he  more  men 


Claude  Neon  General 
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ing  and  mining  industries.  ^f  electric  power  and  liglit  employed  than  at  any  previous  time. 

T  nad  rrntv  Pnniillr  companies  in  the  country  in  1902  pxer  .since,  the  work  started  last  fall 

j.oau  urew  lutpiuij.  aggregated  approximately  $85,700,-  the  weather  has  be.en  favorable,  la- 

Thc  electrifieation  of  other  Indus-  noo.  In  1930  they  amounted  to  more  bor  Is  plentiful  and  altogether  the 

tries  has  also  increased  and-  the  than  2.5  times  as  much.  The  gain  conditions  there  are  most  satisfac- 

lighting  load,  both  commercial  nnd  in  1930  alone,  as  compared  with  tory.’’ 

domestic,  has  grown  rapidly.  Exam-  io29,  was  more  than  3%  in  spite  of  '  _ ^ _ 

1  pies  of  this  growth  are  the  eonsump-  a  small  dccrea.se  in  the  number  of 

tion  in  Toronto,  where  domc.stic  kilowatt  hours  sold.  IIIfllCD  DDflDTTr'TYAlU 

ISfr.  _ _ _  •U'jHfcK  rKOUUl  I  ION : 

'  large  increases  In  the  '  comrnercial  HIGHER  PROFITS  FOR  POWER  CORPN. 

lighting  and  domestic  consumption  miinm  a  kt  i  ■  wt  I 

niore  aTvcrUsrng *by  electric  signs;  WEST  CANADIAN  March  Output  of  Various  Units' 

and.  in  the  home,  to  a  greater  use  m  nnvrkYn  Up  10  p.c.  at  143,-  i 

HYDRO-ELECTRIC  958.65?  k.w.h.  j 

I  machine.s,  irons,  radios,  etc.,  ttie  _  _ _  ! 

i  number  of  domestic  light  consumers  ja-  _  a/i^fi,.  ■^*’  increase  of  approxim.ately  10%  | 

jin  this  city  having  increased  by  only  ivionins  i;.naea  marcn^oisi  jn  jbe  amount  of  eleelric  power  gen-; 

j  24%  during  the.se  four  ycar.s.  Thi.s  Showed  Gain  of  17  p.c.  in  crated  by  the  Power  Corporation; 

!  is  more  or  less  typical  of  the  whole  Gross  Revenues  group  of  eompanies  for  ttie  month  ; 

country.  There  is  also  a  consider-  _  of  March  last  as  compared  with  ihe' 

able  quantity  of  electricity  generated  OPPRATIMT'  nOWlM  eotput  for  the  month  of  February 

by  electric  railways  and  manuf.aetiir-  vIHKAIIBHj  CvJdId  LUJWfN  jj,  reported  by  Nesbitt,  Thomson  5- 

ing  industries  for  their  own  use,  -  Co..  T.td.  The  montli's  output  of 

I  whirh,  for  1929,  is  estimated  at  1,304  VnnoouY-erBiironu  Tho  Financial  Timo*  143.958,657  KWH  is  ahead  of  March! 

million  kilowatt  hours.  Sufficient  Vancouver.  —  West  Canadian  Hy-  of  1930.  by  1.324,357  KWH.  | 

!dafa  are  not  available  to  make  a  dro  Electric  Corporation  will  report  The  fact  that  all  ihe  major  com-; 

I  similar  estimate  for  19.30,  but  this  a  substantial  gain  in  net  earnings  panics  report  an  increase  and  that  I 
(gives  a  fair  indication  of  how  exten-  for  the  fiscal  year  ending  .Tune  30th  their  locations  reach  from  Quebec  to 
,  sively  electricity  is  used  in  Canada,  next  according  to  information  receiv-  British  Columbia,  indicate  a  general 
There  is  hardly  a  hamlet  that  is  not  ed  from  tlie  roast.  Tliis  corporation  quickening  of  industry  throughout 
served  with  electric  energy  and  the  .serves  the  power  requirements  of  the  Dominion.  , 

!  service  to  rural  consumers  is  being  Vernon,  Armstrong,  Enderhy  and  a  March  and  February  output  fig-: 

I  rapidly  extended.  number  of  cities  and  communities  in  pres  are  as  follows:  j 

The  estimated  output  of  the  een-  ihd  Okanagan  Valley.  ATarrh  Febniarv  i 

Itrnl  electric  stations  of  Danadn  dur-  For  the  nine  months  ended  March  Senthern  Canada  1Z. 5.37. 27(1  ]n.fi2i.82'2| 


HIGHER  PROFITS 
WEST  CANADIAN 
HYDRO-ELECTRIC 

Nine  Months  Ended  March  31st 
Showed  Gain  of  1 7  p.c.  in 
Gross  Revenues 

OPERATING  COSTS  DOWN 


HIGHER  PRODUCTION' 

FOR  POWER  CORPN.! 

_  ! 

March  Output  of  Various  Units  ' 
Up  10  p.c.  at  143,- 

958,657  k.w.h.  j 

An  Inereaso  of  approxim.ately  10%  | 
in  the  amount  of  e,lertrtc  power  gen-; 
crated  by  the  Power  Corporation ; 
group  of  eompanies  for  the  month  ; 
of  March  last  as  compared  with  the' 
output  for  the  month  of  February 
is  reported  hy  Nesbitt,  Thomson  & 
I'o.,  T.td.  The  month's  output  of 
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Vernon,  Armstrong.  Enderhy  and  a  March  and  February  output  fig- i 
number  of  cities  and  communities  in  ures  are  as  follows:  j 

th(*  Okanagan  Valley.  March  Fchniarv  i 

P'or  the  nine  months  ended  March  Southern  Canada  13.5.37.27(1  ]n.fi2i.822| 

jing  1930  is  placed  at  18,256  million  I  31.  1931.  gross  revenues  have  gained  ; 

- -  -  --  - I  17%  while  operating  costs  were  43;'L%,2,- ^  ! 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUUT  SXE.  MARIE,  Canada. 


kilowatt  hoiir.s.  This  includes  on  17%  while  operating  costs  were  fjVit.  Coi.  Power  43  325  2:.5 
e.stimate  of  400  million  kilowatt  down  16%.  It  is  stated  further  that  .Northern  Rriti.sh 
hours  for  sniali  .stations  which  do  during  this  period  net  earnings  .V^'Ve^bia  .. 
not  report  monthly.  The  large  sta-  avaihable  for  interest  and  dividends  Manuoba  Power 
tions,  which  generate  approximately  have  shown  an  increase  of  48%. 

98%  of  the  total  of  all  stations,  re-  Gains  in  revenue  have  been  con-  Total . 

ported  a  total  output  of  17.8.56.122,-  sistent  throughout  the  entire  year  - - 

000  kilowatt  hours,  of  which  17,553.-  with  every  month  showing  an  in-  •  lywr  f 

768.000  kilowatt  hours  were  generat-  crea.se  over  the  previous  month.  ULAyY  I 
ed  hy  water  power  and  302,354,000  Fo.sls  have  declined  in  a  correspond-  lluil  T  I  Li 
kilowatt  hours  hy  thermal  engines,  ing  manner,  each  month  showing  a  /IlffliriK 

- -  -  decline  in  operation  expenses  com-  I  III/  I  |l 


748  472  757,1,38 

11,725,40(1  13.305.70(1 


Manitoba  Power  30. 343.000  20.1 70.000 

Total . 143.0.58.(:.57  131.275,766  j 

HEAVY  LOSS  FOR 
CURTISS-REID  CO. 


General  Sales 
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Building 


^nAlUrn  rV'rrXIPIAlTC'  previous  month.  VVllIIUt/  ItLiAl/  V/V. 

'rllWhll  l<XlrN\IIIN\  Combined,  these  two  factors  have  ______ 

!l  UTf  LII  LiAlLlUlUilJ  made  possible  the  remarkable  show-  Deficit  of  $136,280  Compares 

:FnR  SAW ATfHFW AN  WiU.  0™,=  ProK.  of 

Ull  UxllJIlill  villi  ••  nil  Ing  possible  the  low  cost  of  opera-  $88  602  on  1929 

_ _  tion,  is  the  lack  of  the  severe  flue-  ’ _ 

Commission  Plans  New  Trans-  SoidiblV’^VcZmUntaeTorthe  ^  as  against 

mission  Unes  in  Swift  operation  of  Sdro  el^trk  plais  of  $88,602  in  1929  is 

Current  Section  ^flhe  Ok-aLSn  the  commerdai  /^-.rtiss-Reid  Aircraft 

_  load  is  high  in  the  summer  when  oY  I’oS  • 

Rccina  niironii  The  Financlui  Times  the  domestic  load  Is  low  due  to  the 
T?e-ina  -Included  in  the  year’s  fact  that  the  main  industrial  activity  „  administration 

Be^,ina,.  inclurten  m  tuc  years  connection  with  the  harvestine  expenses  in  1929,  the  Company  had 

building  programme  to  be  carried  in  connection  wltyhe^h^^^^^  ^  $102,769.  The  statement 

out  hy  the  Saskatchewan  Power  et  in®  fruit  crop  and  occurs  when  shows  that  after 

Commission,  are  power  line  (level-  lighting  load  is  at  the  including  the  w’riting- 

opments  between  Swift  Current  anil  a  beginninsr  has  been  made  bv  this  organization  expenses,  re- 

Success  and  between  Swift  Current  a  oeginning  has  neen  mane  hy  this  experimental  expenses 

.<n<4  Wf>hb  if  is  announced  bv  li  A  company  in  supplying  power  for  irri-  aim  c.xpenmeniai  expenses. 

I  and  went),  it  is  announcen  ny  i...  ,  w  «  develonmcnt  which  depreciation,  etc.,  the  company  had 

I  Thornton,  chairman  of  the  commis-  gation  projects,  a  aeveiopment  tv  hlch  ^  deficit  of  $645  983  which 

18  expected  to  show  steady  Increase  ^  i ^  wnicu 

The  rnmnlefinn  of  the  portion  of  the  years  to  come  and  eventually  e'fded  to  the  previiiu.s  year  s 

3  he  completion  ei  the  portion  or  _  ^ mator  KmirreQ  nf  deficit,  makes  a  total  deficit  of  $779,- 

the  line  .between  Swift  Current  and  West  Canldm^^  306  carried  to  the  balance  sheet. 

Success  will  c()mplete  the  gap  be-  Electric  CornorYtlon  ExSin?Sri-  <"urrent  assets  on  December  31, 
tween  the  distri^buting  centre  at  eSts  ar^basS  on  1'’30,  amounted  to  $222,535  and  cur- 

Swift  Current  and  Leader,  thus  do-  g“tjeh  oa.ea  on  gravity  ^  liabilities  $24  179  making  a  net 

ir.o’  n-ith  tho  Tiopp««!itv  of  ffcn-  systems  which  are  necessarily  con-  ,  "aemi'es  ,  ^ 

ing  away  with  the  necessity  or  gen  levels  Bv  installa-  working  capital  of  $198,356  as  com- 

erafing  current  at  any  of  the  inter-  J}“®Yf^,iecfHc  puSing  1^^  P‘^’'cd  with  $409,723  on  December  31, 

mediary,  points  and  making  Swift  areas  can  be  brought  into  nro  ^*^39.  Development  and  experimen- 

ho  source  of  .upply  for  the  "'’■I''. 

ii?hn.f^htbn  linn  from  Swift  Pur  in  this  work,  having  installed  St  the  end  of  1929  were  coin- 

Although  the  line  from  Swift  Cur-  four  niimnine  units  in  the  new  $1‘>5  -  Pletefy  eliminated.  Fixed  assets 

rent  to  Webb  will  form  a  part  of  Ovama  extension  south  of  'Ver  f®  $684,267  after  deduction  of 

the  line  to  ultimately  connect  up  no®  Ojama  e.xtenslon,  south  of  Ver-  depreciation  reserve  as  compared 

with  Maple  Creek,  It  is  not  anticipat-  ’  _  with  $767,596  on  December  31.  1929. 

ed  that  the  part  of  the  line  between  The  directors  announce  their  de- 

Webb  and  Maple  Creek  will  be  com-  Brajidon  To  Volc  On  cision  to  change  the  par  value  of  the 

plefed  this  year.  preferred  stock  from  $30  to  no  par; 

Mr.  Thornton  states  that,  in  all  LllSCOntinuing  Irdins,  the  shareholders  will  be  asked  to 

probability,  a  now  plant  would  be  - -  sanction  this  change  In  due  time. 

erected  this  year  at  Maple  Creek  on  WinnJpfg:  iturmu  The  Finanriai  Tlmra.  - - 

the  site  acquired  .by  the  purchase  of  Brandon. — With  no  prospect  of  the  nz-t-rii.  cl  'l 


Branch  Office: 
TORONTO: 

1 206  Northern  Ontario 
Building 


Discontinuing  Trams. 


Wlnnlpog;  Itureau  The  Finanriai  Thnre. 
Brandon. — With  no  prospect  of  the 


the  Maple  I,eaf  Power  and  Milling  persistent  deficits  being  overcome  1  eiepnone  ouDsenuers 

Company,  and  that  a  new  Diesel  on- [the  city  council  here  has  decided  to  Attain  Total  of  117,774 

gine  would  he  installed.  Tho  whole  aslc  the  electors  to  vote’on  .June  2nd  - - 

project  would  Involve  the  expendi-.on  the  question  of  discontinuing  the  British  Columbia  Telephone  Com- 
ture  of  approximately  $20,000,  lie  j  street  railway.  The  action  was  taken  pany,  second  largest  telephone  oper- 


depreciaflon  reserve  as  compared 
with  $767,596  on  December  31,  1929. 

The  directors  announce  their  de¬ 
cision  to  change  the  par  value  of  the 
preferred  stock  from  $30  to  no  par; 
the  shareholders  will  be  asked  to 
sanction  this  change  In  due  time. 

B.  C.  Telephone  Subscribers 

Attain  Total  of  117,774 

British  Columbia  Telephone  Com- 


said.  despite  tho  fart  that  only  six  months  atinp:  company  in  Ganada.  suhsidi- 

!  — -  ago  the  ratepayers  by  ballot  decided  ary  of  Associated  Telephone  &  Tole- 

1  Lower  Oas  Rates  ^VouId  that  the  city  should  continue  to  oper-  graph  Company,  is  steadily  increas- 

I  r'm.s  traction  utility.  ing  its  subscribers  with  117,774  tele- 

Gut  Uperating  CiiilCiency  Last  year  the  city  lost  $47,000  on  phones  In  service  on  March  1,  1931, 

— ’ -  its  street  railway  and  this  year  the  as  against  114,693  on  January  1, 

Calgary  Bureau  The  Finanriai  Time*  deficits  are  running  even  higher.  It  1930.  The  total  telephones  in  use  in 

Calgary.  —  The  reduction  of  rates  has  been  suggested  that  a  bus  com-  British  Columbia  connected  with  and 
charged  consumers  of  natural  gas  In  pany  might  be  interested  In  supply-  including  the  company’s  system  ag- 

Calgary  and  Lethbridge  Is  impos-  Ing  a  service  if  given  a  franchise.  gregate  126,839. 
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Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
.  service  helpful  and  informative. 
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ONVERSION  UON 
WELL  RECEIVED 
BY  BOND  MARKET 

Relieve  Heavy  Burden  of 
Financing  During  1933 
and  1934 

i  TERMS  ARE  ATTRACTIVE 

Yields  Likely  to  Be  Considerab'y 
Lower  During  Next  Few  Years 
When  4  Vi  %  Bonds  Will  Com* 
ntand  Premium 

Toronto. — The  decision  of  the  Do¬ 
minion  Government  to  Issue  the  first 
of  what  will  probably  bg  a  series  of 
conversion  loans  during  the  next 
iew  years  was  received  with  satis¬ 
faction  In  financial  circles.  The 
heavy  volume  of  long-term  financing 


Strength  In  The  Bond  Market 


Toronto.  —  The  easy  money  con- 1 
ditions  both  in  Canada  and  United 
States  during  the  past  year  have  re¬ 
sulted  in  the  creation  of  an  excep¬ 
tionally  strong  high-grade  bond  mar¬ 
ket.  The  liquidation  of  member 
bank  Indebtedness  to  the  Federal 
Reserve  Banks  in  the  United  States 
and  to  the  Finance  Department  In 
Canada  for  the  advances  under  the 
Finance  Act,  together  with  the  re¬ 
duced  requirements  for  credit  for 
business  and  stock  market  purposes 
in  both  countries,  have  resulted  In 
a  very  large  increase  In  the  Invest- 

DEBT  REVISION 
AS  FACTOR  TO 
END  DEPRESSION 


S"  .Tkon,™  While,  Mn 


turing  in  a  relatively  few  year.s.  ister  of  Finance,  on  World 

When)  It  la  recalled  that  the  total  Situation 

annual  average  of  bond  flotation  in  _ 

Canada  during  the  past  ten  years, 

according  to  the  compilation  of  A.  E.  CHAINCt  lU  KtCUYtK 

Amea  &  Company,  Limited,  amounted  - - 

to  leas  than  $275,000,000  for  all  pur-  Toronto.  —  Nothing  in  human 
poses.  It  is  thus  obvious  that  it  would  affairs  Is  more  certain  than  that 
not  be  the  part  of  wisdom  to  await  present  depression,  widespread 


he  maturities  of  1033  and  1034  of  and  grave  though  it  be,  will  like  all 
early  $1,000,000,000  without  definite  other  periods  in  the  past  come  to  an 
Ians  of  refinancing,  end  and  he  succeeded  by  another 

The  present  conversion  loan  Is  the  Period  of  marked  progress  and  pros- 
irst  step  of  the  Government  in  creat-  Pertty,  declared  Sir  Thomas  White, 
Ing  a  policy  of  refunding  w’hich  will  former  Alinister  of  Finance  of  Can- 
render  less  acute  the  financial  prob-  ada,  speaking  at  the  annual  banquet 
llems  that  might  onceivably  arise  as  the  National  Fire  Protection  Asso- 
a  result  of  heavy  niattirities.  The  <^iation. 

1931  conversion  loan  continues  the  tn  considering  measures  for  the 
existing  Interest  rates  of  the  1931,  t>f  the  present  economic  slt- 

1932,  1933  and  1934  Dominion  of  uation.  Sir  Thomas  said  the  great 
r'anada  bonds  which  may  be  offered  PPftl  ff  today.  Internationally,  was 
for  conversion,  and  in  the  case  of  ^  moratorium  or  drastic  revision 
the  1931  and  1933  maturities  it  also  debts  and  reparation  obllga- 

rontinues  the  income  tax  privilege  Pf  at  least  in  their  terms  of 

which  was  originally  attached  to  the  ^’^t  until  this  Is  accom- 

plished,  he  said,  would  international 
Over  a  period  of  years  Interest  trade  be  resumed  as  It  should  be 
rates  have  been  declining  from  the  Speaking  of  the  causes  of  the 
abnormally  high  levels  prevailing  In  ^^rld  depressi^on  Sir  Thomas  named 
the  Immediate  post-war  period,  and  the  war  as  the  chief.  There  were 
there  is  sufficient  justification  for  ‘'ther  causes,  such  as  inflation  of 
belief  that  they  will  continue  to  de-  and  enterprise,  waste  and  e.x- 

cline  to  make  the  new  bonds  at-  trav:agance  and  overproduction  of 
tractive  on  a  business  basis  to  pres-  commodities,  but  the  war 


The  plan  of  the  Gov- 


wifh  its  loss  of  life  and  treasure. 


ernment  in  particularly  notable  m!  completely  destroyed  the  economic 
:his  resfiect  because  It  has  beenl^^  ^nce  of  the  world, 
realized  that  the  bonds  will  be  ap-l  ‘Periodically  the  world  has  en- 
oealing  on  an  Investment  basts  andl^cced  upon  such  depressions  and 
‘hat  tLre  Is  no  necessity  to  draw  always  successfully  conie 

n ..a  «b,oi  through  them.  Sir  Thomas  remark- 
jpon  the  patriotic  fervor  and  exal-,  •■There  has  hardlv  been  a  de- 

atlon  characteristic  of  the  time  when  co-  i  nere  nas  naraiy  oeen  a  ae- 
-hJ  nri^iLiiv  Cade  for  the  past  100  years  In  the 

1  red  originally  J 

^  In  taking  advantage  of  the  low  in-  The'^et^lln^^^^ 

'prpst  ratpq  which  now  nrevail  the  ^  itnessed  them.  The  return  of 
1  prosperity  will  be  like  the  return  of 

government  will  ulumately  reduce  ja 

Spring,  vve  do  not  see  it  coming 

^winn?noft  Jhn«t  tn  he  rnnter?J!i  *hv  "'^^11  it  has  actually  arrived.  But 
about  to  be  converted  by  ,j  forces  which  have 

?2.500,000  annually. _ jtg 

at  work.” 

^uebec*S  Premier  Is  Both  the  domestic  and  foreign  slt- 

R.a  I  MM  option  must  be  Improved  before  a 
oupponer  or  Dig  l-oan  i  return  of  prosperity  could  be  hoped 

-  for.  Sir  Thomas  said.  Domestically, 

Quebec. — Premier  L.  A.  Tascher-  business  was  out  of  balance,  the  buy- 
;au.  in  a  statement  issued  this  week,  in^g  power  of  the  population  was 
expressed  approval  of  the  1931  con-  rfown.  "There  must  now  be  defla- 
.‘ersion  loan  and  urged  holders  of  tlon  of  Inefficiency,  deflation  of 
convertible  bonds  to  take  advantage  costs,  deflation  of  extravagance.”  he 
if  the  new  loan  and  exchange  their  commented.  "Only  the  old  remedies 
londs  "as  a  good  inve.stment  and  a  of  thrift,  economy  and  hard  work 
latriotic  duty.”  ‘''^IH  restore  our  national  equlll- 

"To  maintain  the  high  standing  brium.  These  remedies  are  being 
if  our  national  credit,  advanced  applied  today  in  all  countries,  and 
md  strengthened  during  the  last  nowhere  more  than  In  the  United 
Iccade  of  Canadian  prosperity.  Is  States  and  Canada.” 
if  prime  importance  to  every  Can-  And  internationally  there  were 
idian,”  Mr.  Taschereau  said.  many  Impediments  to  trade  which 

"With  the  credit  of  the  whole  must  be  removed.  Sir  Thomas  said, 
■ountrv  behind  them  and  with  the  j  He  placed  International  war  debts 
erms  as  announced  bv  Mr.  Ben- 1  and  reparations  as  one  of  the  chief 
lett,  the  conversion  loan  should  !  causes  for  the  slackening  In  foreign 
nake  a  very  strong  appeal,  and  I  i  demand  for  this  continent’s  products 
lelievG  that  the  public  .should  take !  abroad.  He  in.sta<?ced  the  huge  bur- 
’ull  advantage  of  this  opportunity  den  upon  Germany,  which  had  estab- 
is  a  good  investment  and  a  patri- !  I'shed  prohibitive  imports  against 
)tic  duty.  The  Province  of  Quebec  I  Canadian  wheat  and  other  commodi- 
s  converting  those  in  Its  posses- i  He.s.  The  maldistribution  of  gold 


itfield  Offering  Price 


iion,”  the  Premier  added.  "as  another  obstacle  to  expansion 

_ _ ^ _ ! _  of  international  trade,  he  declared, 

....  I  I  f\ee  •  p  •  and  a  third  was  the  heavy  Imposts  on 

Itiielu  Utrering  r^nce  foreign  peoples  on  account  of  arma- 

Realtv  Bonds  At  9614  ments,  which  would  not  be  lifted 

_ _  ^  until  universal  goodwill  between 

.  .  ....««««  .r  nation  and  nation  was  some  day 

An  offering  of  $7.50.00(1,  51^%.  15  established. 

•ear,  first  mortgage  bonds  of  Price  ‘  ‘ _ 

Sa*'*  EASTERN  TRESI  nraECTOR 


itfield  &  Co,  The  company  owns 
‘Price  House”  in  Quebec,  a  17  story 


At  a  meeting  of  direc- 


•ffice  building  constructed  last  year,  of  the  Eastern  Trust  Company, 

Phe  price  is  to  yield  5.85%.  Major  John  Bassett  of  Montreal  was 
^rlce  Realty  is  controlled  through  elected  to  the  board.  Major  Bassett 

iwnership  of  all  its  capital  stock  by  ja  vice-president  of  The  Gazette 

^rlce  Brothers  &  Co.  The  property  printing  Company  and  Is  prominent 
m  which  Price  House  is  located  jn  commercial  and  newspaper  clrclfis 

■omprises  20,344  square  feet  of  land,  of  the  Dominion.  Another  promin- 

'onstruction  costs  approximated  $1,-  gut  Montrealer  to  join  the  directorate 
70.000.  Price  Brothers  &  Co.  oc-  of  the  Eastern  Trust  recently  was 
■upies  over  500^  of  the  rentable  George  Henderson,  president  of 
ipace  in  the  building.  Brandram-Henderson,  Limited. 


ment  holding^  of  the  banks. 

In  the  United  States  a  small  cross- 
section  of  the  banks,  which  includes 
the  reporting  member  banks  of  the 
Federal  Reserve  System  in  leading 
cities  .since  the  beginning  of  the  year 
have  increased  their  holdings  of 
United  States  Government  securities 
by  about  $1,000,000,000  and  other 
.securities  by  about  $300,000,000.  In 
Canada  the  banks  have  Increased 
their  holdings  of  securities  from 
$593,000,000  in  January  to  $648,000.- 
000  according  to  the  latest  return  as 
of  March  3l8t. 

llQUE  METHODS 
ARE  APPLIED  TO 
FINANCIAL  FIELD 

Security  Merchandizing  Receives 
Attention  of  Administrative 
and  Research  Corp. 

USE  MOTION  PICTURE 

Toronto  Bnroaa  The  Financial  TImea 

I  Toronto.  —  The  rapidly  growing 
popularity  of  the  fixed  Investment 
trust  has  focused  attention  of  fi¬ 
nancial  observers  Upon  the  activi¬ 
ties  of  Administrative  and  Research 
Corp.,  which  sponsors  a  group  of 
fixed  trusts  Including  Corporate 
Trust  Shares,  the  most  popular  fix¬ 
ed  trust. 

Administrative  and  Research  Corp., 
according  to  Ross  Reason,  Chairman 
j  of  this  Corporation,  was  organized 
j  by  the  group  which  Introduced  Flx- 
I  ed  Trust  Shares,  the  first  of  the  fix- 
I  ed  trusts  to  be  set  up  and  operated 
along  lines  that  are  generally  fol¬ 
lowed  to-day.  To  carry  on  the  work 
of  pioneering  by  research  along  eco¬ 
nomic,  financial  and  technical  lines. 
Administrative  and  Research  Corp. 
was  formed.  Individuals  of  the  orlg- 
j  Inal  group  are  actively  Identified 
I  with  the  corporation.  “The  subject 
!  of  security  merchandising,"  Mr.  Bea- 
I  son  added,  "has  received  consider- 
'  able  attention,  because  of  the  con- 
I  vlction  that  the  security  dealer 
j  should  receive  the  same  support 
that  a  dealer  of  commercial  mer¬ 
chandising  receives  from  his  man*u- 
j  facturer.  For  that  matter,  the  se- 
j  curity  dealer  actually  should  have 
more  assistance  In  informing  of 
the  nature  of  his  wares,  because  the 
financial  field  Is  a  complicated  one 
I  and  the  purchase  of  securities  Is 
j  generally  a  serious  problem  for  the 
Investor. 

"A  typical  example  of  the  dealer 
support  evolved  Is  the  talking  mo¬ 
tion  picture,  which  described  Corpo¬ 
rate  Trust  Shares  and  the  compan¬ 
ies  which  underly  them.  This  pic¬ 
ture  Is  available  to  dealers  in  the 
Shares  who  show  It  In  their  own 
office  on  portable  equipment.  Be¬ 
cause  most  of  us  are  ‘eye  minded’, 
this  picture  has  ffucceecled  In  mak¬ 
ing  the  Corporate  Trust  Share  In¬ 
vestment  and  the  scope  of  the  un¬ 
derlying  companies  exceedingly 
clear.” 

"A  further  policy  of  merchandis¬ 
ing  support  for  the  dealer,”  Mr. 
Season  said,  "may  be  found  In  the 
stated  determination  of  Administra¬ 
tive  end  Research  Corp.  to  meet  In¬ 
vestment  demand  which  may  arise 
from  time  to  time  for  specialized 
or  auxiliary  forms  of  securities.  An 
example  of  this  Is  a  short  term  fix¬ 
ed  trust,  semi-speculative  In  the  na¬ 
ture  of  some  of  its  underlying 
stocks,  recently  originated  to  fill  the 
current  desire  on  the  part  of  a  num¬ 
ber  of  Investors  to  place  a  part  of 
their  funds  in  this  type  of  equity 
because  of  the  low  prices  generally 
prevailing  to-day.” 

Six  of  Eight  Listed  Bank 
Stocks  Yield  Over  5  p.c. 

j  The  prices  of  Canadian  bank 
j  stocks  have  reached  levels  which 
i  make  the  yields  attractive.  Usually 
I  this  group  Is  traded  In  on  a  limited 
j  scale,  as  they  belong  to  the  Invest- 
I  ment  class  and  are  purchased'  to 
I  hold.  Fairly  large  lots  of  these 
issues  have  appeared  on  the  market 
lately,  and  they  have  been  secured  at 
recessions.  Six  of  the  eight  stocks 
listed  are  selling  to  yield  over  B%, 
Dominion  Bank,  paying  13%,  yields 
5.86%;  Imperial  Bank,  paying  13%, 
yields  5.93%:  Canadian  Bank  of 
Commerce,  paying  13%,  yields 
5.90%:  Bank  of  Nova  Scotia,  paying 
16%,  yields  5.04%;  Royal  Bank,  pay¬ 
ing  14%,  yields  5.16%;  Bank  of 
.Montreal,  paying  14%,  yields  4.94%, 
and  Banque  Canadienne  Nationale, 
paying  10%,  yields  5.85%. 


BENNEH  NOT  IN 
FAVOR  OF  BANK 
OF  REDISCOUNT 

Sees  No  Advantage  From  Inno¬ 
vation  Proposed  by  the 
Progressives 

SYSTEM  PROVEN  SOUND 

Ottawa — That  the  Canadian  hanks 
were  serving  the  people  faith¬ 
fully  and  well  and  that  the  British 
banking  system  was  really  the  best 
In  the  world  was  the  high  tribute 
paid  the  Dominion’s  financial  insti¬ 
tutions  by  Premier  R.  B.  Bennett  in 
the  House,  when  speaking  to  a  reso¬ 
lution  by  George  O.  Coote,  Progres¬ 
sive,  urging  the  establishment  in 
Canada  of  a  nationally  owned  cen¬ 
tral  bank. 

Warm  commendation  was  paid, 
too,  by  the  Prime  Minister  to  the 
present  system  of  bank  inspection 
by  the  Department  of  Finance. 
There  was.  he  said,  no  lack  of  su¬ 
pervision  of  the  operation  of  the 
banks  In  this  country.  The  Inter¬ 
ests  of  the  depositors  were  amply 
safeguarded  in  this  regard.  There 
was  not  only  an  audit  of  the  banks 
but  also  a  constant  investigation  of 
their  securities  by  Inspector  Tomp¬ 
kins.  It  was  largely  through  his  re¬ 
port,  the  Prime  Minister  added,  that 
the  Weyburn  Bank  ceased  to  func¬ 
tion  as  it  was  found  that  the  secu¬ 
rities  of  that  bank  were  frozen,  the 
interests  of  the  depositors  were 
jeopardized.  That  this  Inspection 
was  virtually  continuous  was  es¬ 
tablished  by  the  fact  that  the  inspec¬ 
tor  endeavored  to  make  the  time  be¬ 
tween  his  inspections  not  longer 
than  the  average  period  of  business 
paper. 

"Without  claiming  for  our  bank¬ 
ing  system  that  It  is  perfect,”  said 
Premier  Bennett,  "I  do  say  that 
for  a  population  of  ten  millions  of 
people  we  enjoy  the  privileges  of 
a  highly  efficient  j>-‘tem.  and  the 
protection  It  gives  V  the  deposi¬ 
tors  is  as  great  as  is  possible. 
Moreover,  the  use  to  which  our 
banks  may  put  their  funds  ensures 
such  an  expansion  of  credit  as  to 
enable  those  banks  to  meet  the 
greatest  possible  demands  of  busi¬ 
ness. 

Kothing  To  Be  Gained. 

"When  we  talk  of  a  state  bank 
we  are  speaking  of  something  en¬ 
tirely  different  from  the  system 
which  we  now  have  In  this  coun¬ 
try.  To  set  up  a  state  bank  such 
as  exists  In  some  other  countries 
would  not  accomplish  a  single  thing 
that  is  not  now  done  by  our  Tan- 
adian  Banking  system,  and  under 
our  Bank  Act.  I  believe  that,  after 
all,  the  great  desire  of  the  people 
Is  to  have  a  safe  banking  system, 
and  that  desire  Is  adequately  met 
in  this  country.  We  cannot  get 
away  from  the  fact  that  the  Brit¬ 
ish  system  of  banking  is  the  safest 
in  the  world.” 

It  was  pointed  out  by  the  Prime 
Minister  that  his  mind  was  not 
closed  to  consideration  of  some 
changes  when  they  were  deemed 
necessary.  "As  the  centre  of  popu¬ 
lation  and  the  centre  of  wealth 
changes-,”  he  added,  "it  may  well  be 
that  the  system  we  now  have  may 
not  work  as  conveniently  as  we 
might  desire,  but  a  Conservative 
does  not  believe  in  change  merely 
through  the  change  of  a  name  Our 
banking  system  Is  serving  our  peo¬ 
ple  faithfully  and  well;  but,  when 
a  change  Is  found  necessary  we  will 
be  prepared  to  consider  it  as  we 
have  In  the  past.”’ 

Mr.  Coote  urged  for  his  proposal 
that  if  a  central  bank  were  estab¬ 
lished  It  would  necessarily  dis¬ 
charge  many  of  the  functions  not 
dealt  with  by  the  Department  of  Fi¬ 
nance  and  the  principal  .adi’antage 
would  be  the  provision  of  intelligent 
and  effective  control  of  credit  in 
Canada  for  the  benefit  of  all  the 
people.  Moreover,  such  a  ss’stem 
would  enable  representation  of  Can¬ 
ada  at  conferences  of  the  central 
banks  of  other  countries  when  deal¬ 
ing  with  questions  of  international 
concern. 


Leading  Brokers 
Advise  Conversion 


This  Conversion  Loan,  the  most  Im¬ 
portant  financial  operation  of  the 
year,  recalls  to  mind  the  similar  fin¬ 
ancing  by  the  Dominion  Government 
of  the  War  period  not  only  because 
it  will  replace  a  large  volume  of  the 
war-time  issued  bonds,  but  also  be¬ 
cause  the  Same  nation-wide  machin¬ 
ery  offered  by  the  financial  commun¬ 
ity  Is  being  employed  by  the  Domin¬ 
ion  Government  as  was  employed 
during  the  War  years  when  Canada 
demonstrated  for  the  first  time  her 
ability  to  meet  major  financial  re¬ 
quirements  at  homo  rather  than 
abroad. — Greenshlelds  &  Co. 

In  our  opinion  the  terms  are  high¬ 
ly  advantageous  and  we  particularly 
draw  your  attention  to  the  fact  that 
you  have  the  opportunity  of  convert¬ 
ing  your  present  holdings  In  a  man¬ 
ner  entailing  no  loss  In  your  present 
income  or  In  your  tax  exemption  pri¬ 
vileges. — Hanson  Bros. 

The  offer  affords  to  the  holders  of 
bonds  eligible  for  conversion  the 
same  Interest  payments  and  tax  free : 
privileges  as  they  would  enjoy  if  they 
held  their  present  bonds  until  ma¬ 
turity.  It  enables  them,  moreover, 
to  ensure  a  continuance  of  their  In¬ 
vestment  in  Dominion  of  Canada 
bonds  over  an  additional  period  of 
from  15  to  25  years  at  the  compara¬ 
tively  attractive  Interest  rate  of  4V4% 
per  annum. — National  City  Company. 

Interest  rates  have  been  falling 
since  the  War  and  when  it  la  re¬ 
membered  that  the  yield  on  Domin¬ 
ion  of  Canada  securities  ranged  from 
2.98%  In  1901  to  $3.56c/o  in  1913,  the 
4’!i4%  return  available  from  Dominion 
of  Canada  Conversion  Loan  Bonds  Is 
a  strong  inducement  to  make  the  ex- 
I  change.  If.  in  1934  for  example.  4% 
j  should  be  the  prevailing  Interest 
I  yield.  Conversion  Loan  Bonds,  due 
1 1949-1959,  would  be  worth  $105.60. 

I  At  that  time  holders  who  fail  to  con- 
I  vert  now  would  receive  only  par 
lvalue  ($100)  for  1934  V’ictory  Bonds  I 
and  could  obtain  only  4%  on  Domin- j 
I  ion  Government  Bonds  instead  of  the  j 
i4^%  now  available. — A.  E.  Ames  &; 

Co-  _ 

The  outstanding  characteristics  of 
the  present  century  are  the  great ! 
strides  forward  which  have  been  | 
made  by  our  Dominion  in  the  fields  i 
of  Industry,  commerce  and  finance.  | 
Canadian  industry  is  built  on  vast 
natural  resources  which  assures  for  I 
this  country  a  growing  Importance  i 

■  in  International  trade  and  commerce  I 
j  and  an  ever-increasing  prosperity  j 
!  for  the  people  of  this  Dominion,  j 
I  Agriculture  has  been  highly  develop-  j 
ied;  our  fishing  Industry  Is  large;  | 
i  our  mineral  and  manufacturing  In-  j 
!  dustrles  are  great  and  offer  possl-  i 
I  bilities  for  expansion  far  beyond  j 
I  their  present  proportions.  Our  vast  i 
!  water  power  resources  and  our  tn-  | 
;  creasing  importance  as  a  gold  pro-  j 

ducinp  country  is  bringing  wealth  to 
lour  Dominion.  Canada  to-day  la 

■  very  much  in  the  eye  of  the  world 
as  a  field  for  new  enterprise. — ^Nes- 

ibitt,  Thomson  &  Company,  Ltd. 


Issues  Sold 


DOMINION  OF  CANADA 

CONVERSION  LOAN 


TJOLDERS  of  Dominion  of  Canada  Victory 
Loan  and  War  Loan  Bonds,  maturing  in 
1931,  1932,  1933  and  1934,  will  have  the 
opportunity  of  extending  their  investment  in 
long  term  Dominion  of  Canada  issues. 

As  a  convenience  to  the  public,  any  branch  of 
this  Bank  will  be  glad  to  furnish  information 
regarding  the  new  Loan  and  effect  the 
exchange,  without  charge. 


The  Royal  Bank 
of  Canada 


Your  Surplus  Funds 

Our  services  are  helping  corporations,  estates 
and  individuals  to  put  their  temporary  funds 
to  profitable  use  under  a  plan  which  provides 
absolute  safety. 

Will  you  let  us  do  the  same  for  you? 

Crown  Trust  Company 

William  I.  Gear  -  .  .  President 
Arthur  Lyman  •  -  Vice-President 
F.  G.  Daniels  •  -  Vice-Ptesident 
IbvincP.Rexford  -  Ctn.  Manager 

St.  James  Street  *  Montreal 


To 

HOLDERS  OF 

DOMINION  OF  CANADA  BONDS 

War  Loan  5%  Bonds  Maturing  1st  October,  1931 
Renewal  Loan  5}^%  Bonds  Maturing  1st  November,  1932 
Victory  Loan  5^%  Bonds  Maturing  1st  November,  1933 
Victory  Loan  5}^%  Bonds  Maturing  1st  November,  1934 

bank  of  MONTREAL  at  any  Branch,  is 
prepared  to  arrange  without  charge  exchange  of  your 
bonds  for  those  of  the  new  Dominion  of  Canada  issue. 

Full  details  and  information  will  he  given 
gladly  at  any  of  our  offices, 

BANK  C»=  MONTREAL' 

EstablislMd  l8t7 


Results  of  Tenders 


CITY  OF  HAMETOX. 

The  Bank  of  Toronto  was  the  suc¬ 
cessful  bidder  of  the  City  of  Hamil¬ 
ton  $2,593,233  4^%  and  4%%  10.  20 
and  30  Instalment  debentures  at 
100.71.  The  cost  price  to  the  city  is 
4.51%.  The  list  of  tenders  is  as  fol¬ 
lows: 

Bank  of  Toronto . 100.71 

J.  L.  Graham  &  Co.  . .  . . 100.54 

Bank  of  Commerce;  McLeod, 

Young  &  Weir;  Bell,  Gouln- 
lock  &  Co.;  Fry,  Mills  & 

Spence  &  Co.;  D>-ment,  An¬ 
derson  &  Co . 100.291 

Imperial  Bank,  Mathews  & 

Co.,  R.  A.  Daly  &  Co.,  Green- 
shields  &  Co.,  Hansorr  Bros. 

&  Co . 99.86 

Wood,  Gundy  &  Co.,  Royal 

Bank  of  Canada  . 100.617 

Gairdner  &  Co.,  C.  H.  Burgess 
&  Co.,  Nesbitt,  Thomson  & 

Co.,  Dominion  Bank  of  Can¬ 
ada  . 100.332 

A.  E.  Ames  &  Co.,  Dominion 
Securities,  Bank  of  Montt- 
real,  Bank  of  Nova  Scotia  .  .100.027 


Canadian  Bond  Sales 


An  analysts  of  Canadian  bond 
pales  up  to  May  11th,  1931,  compiled 
by  A.  E.  Ames  &  Co.  Ltd.,  show-s 
total  to  date  of  $249,544,251  as  com¬ 
pared  with  $304,299,336  for  the  same 
period  of  1930,  and  $228,765,612  for 
the  same  period  of  1929. 

These  are  classified  as  follows:  — 
Government.  $75,250,205;  Dlunleipal. 
$64,280,046,  Corporation.  $40,014,000; 
Railroad,  $70,000,000. 

Of  the  total  there  were  sold  in  ! 
Canada  $165,439,251,  in  the  United 
States  $80,005,000,  and  In  Great  Brit¬ 
ain  $4,100,000. 

The  following  is  a  comparison  of 


j  April — City  of  Niagara  Falls,  Ont,  _  j 

!  $130,000,  5%.  15  ins.;  purchased  prl-  '  i  : 

i  vately  by  Gairdner  &  Co.  ^  ^  e,  i  I 

i  Dominion  ot  Canada 

!  $120,000,  614%,  15  yrs.;  Houston,  , 

Willoughby  &  Co.  1  rhO  1  •  T 

;  Mav  1— 'Fn.  of  Port  Hope.  Ont.,  190 1  ConVCFSlOn  Loan 

i  $24,683,  5%,  20  ins.;  $11,639,  5%,  17 
'ins.;  J.  U  Goad  &  Co.,  102.141,  cost 
i  basi.s  4.74%. 

!  May  1 — Tn.  of  Longueuil,  Que., 

I  $300,000,  5%,  10  years;  ser..  Ban-  -ei-wt  jrk.u  i  .mu 

!  que  Provinciale  and  Geoffrion  &  "  o  Loan  •  -  due  October  1st  1931 

I  Co.,  100,  cost  basis  BCL  5H%  Victory  Loan  -  due  November  1st  1932  | 

I  May  2 — Twp.  ot  Trafalgar,  Ont.,  5J^%  Victory  Loan  -  due  November  Ist  1933  ! 

$10,459,  5*?^%,  30  ins.;  J.  L.  Goad  &  5^%  Victory  Loan  -  due  November  1st  1934  I 

i  Co..  108.98,  cost  baai.s  4.74%.  ■ 

May  4 — 'In.  of  Pictou,  N.S.,  $104,- 
000.  5%,  30  yrs.;  Drury  &  Co.  103.50, 

cost  basis  4.779%.  j 

.May  4— Tn.  of  Rimouski,  Que.,  __  i  i  i  e  i 

$25,000,  5%,  10  yrs..  ser ;  Provincial  We  recommend  holders  of  the  above  issues  1 

l?r?oo.%St°?asis"%:^$To“oM^^  I  to  convert  promptly  and  will  be  pleased  to  | 

120  yrs.,  ser.;  A.  Bernier  99.75,  cost  explain  why  we  Consider  surJi  an  exchange 

j  basis  5.03%-.  j  •  ii 

!  May  5  —  Montreal  MetropolltaiV  i  adVlSaOle. 

I  Commission,  Que.,  $2,680,000.  4i,40r.  I 

j  34  yrs.;  National  City  Co..  Guaran-  !  Government  circulars  and  application  forms 

tv  Co.  98.911,  cost  basis  4.56%.  ,  i  o 

!  .May  -('ity  of  Kamloops.  B.C..  $10,-  may  Lc  sccuTed  from  oiir  ofTiccs. 

000,  5%.  1946;  A.  E.  Ames  &  Co., 

May-City  of  North  V.nncouver,  B. 

c.,  $18,500.  5%.,  I5yr.s.;  $.31,600.  5%.  conversion  for  you? 

20  yrs.;  Royal  Financial  Corpora¬ 
tion  99.317,  cost  basis  5.07%.  -awr  ^  wa  n  ^ 

May-Tn.  of  Edson,  Alta,,  $65,000.  W.  C.  PiTFIELD  &  COMPANY 

6%,  20  ins.;  Wood,  Gundy  &  Co., 

98,  cost  basis  6.25%.  235  St.  James  Street,  Montreal 

.May— Price  Realty  Co.,  $750,000,  „ 

51^%.  1946:  W.  C.  Pitfield  &  Co.  of-  "Ta^couvrr®’^*''* 

fer  at  9614,  yield  over  5.85%.  Vancouver  saint  john  Halifax 

- - — - — - — — -  121 

TWO  NEW  DIRECTORS.  "‘* 

At  the  recent  meeting  of  directors  president  and  managing  director  of.  Montreal  Light,  Heat  and  Power 
of  Title  Guarantee  and  Trust  Cor-  Montreal  Tramways  Company,  and  Consolidated,  were  added  to  the 
poration  of  Canada.  Julian  C.  Smith,  John  S.  Norris,  vice-president  of  board. 


Concerning  Your 

Victory  Bonds 


5%  War  Loan  •  -due  October  1st  1931 
5j4%  Victory  Loan  -  due  November  1st  1932 
Victory  Loan  -  due  November  Ist  1933 
5J4%  Victory  Loan  -  due  November  Ist  1934 


We  recommend  holders  of  the  above  issues 
to  convert  promptly  and  will  be  pleased  to 
explain  why  we  consider  surJi  an  exchange 
advisable. 

Government  circulars  and  application  forms 
may  be  secured  from  our  offices. 

May  tee  attend  to  the  details  of 
conversion  for  you? 

W.  C.  Pitfield  &  Company 

235  St.  James  Street,  Montreal 

TORONTO  OTTAWA  OITRF.r  lATNDON,  E.NC. 

VANCOUVER  SAINT  JOHN  HALIFAX 


sales 

by  months  during 

the  past 

three 

years: — 

1929 

1930 

1931 

$ 

$ 

% 

Jan. 

36,200,369 

44.146.499 

120.349,621 

Feb. 

36.940.370 

68.667.978 

1^6,796.9.55 

Mar. 

62.063.868 

69.869,676 

43.302.612 

Apr. 

16.610.059 

29.385.168 

65.034.182 

May 

87.960.926 

11-2.330.015 

•4.060.881 

Ttl. 

228,766.612 

304.299,336 

249.544,251 

We  have  .prepared  a  pamphlet  discussing  the  terms  of 
the  Dominion  of  Canada  1931  ConversicMi  Loan  from  the 
standpoint  of  present  holders  of  Victory  Loan  Bonds. 
The  terms  of  the  new  Loan,  tax-free  features,  market 
prices  of  all  Government  bonds  now  outstanding,  etc., 
are  presented. 

We  shall  be  pleased  to  send  a  copy  of  this  infonnatioD 
to  any  Victoiy  Loan  bondholder  upon  requesL 


R.  A..  DALY  Co. 

UMITBO 

80  KnfG  8TKBBT  ITBST 

TORONTO 


CANADIAN  C.4NNEiiS 
PROFITS  DOWN  IN 
LOW  PRICE  YEAR 

Profits  of  $1,025,037  Asiainst 
$1,909,633  in  Previous 
14  Months 

1931  SHIPMENTS  AHEAD 


Ithp  year's  earniass  further  sums  to¬ 
talling  $200,000,  for  Improvements 
to  plants  to  inrrease  their  efficien- 
:  ry. 

I  "Our  advertising,  whirh  hasheen 
of  great  help  to  distributors,  rspe- 
eially  during  the  recent  disturbed 
conditions,  has  been  the  largest  in 
our  history  and  as  usual,  has  been 
deducted  from  the  year's  earnings. 

"More  goods  have  been  shipped 
since  the  first  of  .lanuary  for  the 
same  period  last  year. 

"Our  export  business  last  year 
showed  a  shrinkage,  dtie.  in  a  large 
I  measure,  to  business  conditions  pre- 


_ THE  FINANCIAL  TIMES,  MONTREAL,  MAY  15,  1931. 

DERATING  PROFIT  TRUST  DIVIDENDS  ^ 

CANADIAN  VICKERS  ARE  ALL  EARNED  n|v|. 

ALMOST  DOUBLED  BY  GOOD  MARGIN  UVl 


Shown  at  $637,069,  Compared  G.  B.  an^  Canada  Investment 


With  $300,960  in  Pre¬ 
ceding  Year 

LOANS  arr$964,340 


Corp.  Total  Revenue  $97,589 
Lower  at  $557,213 

SECURITY  HOLDINGS  UP 


—  -  vailing  in  all  foreign  countries  and  __  ^  _  — -  ,  j;i  j  7Z.  nnn 

Increase  in  Inventories  and  Bank  rarticularly  by  reason  of  the  pro-  Liquid  Position  Improved  and  j  Increased  Over  $300,000  to 


t  t  CO  coi  rtAc%  :  hibitive  t.'hriff  put  into  effect  by  the 

Loans  or  $2,671,349  -  fnited  States  Government  on  can- 

suits  due  to  Aggressive  Adver-  ned  tomatoes,  increasing  the  duty 
lising  Campaign  I  from  to  .boc^. 

_ ^  J _  I  "Your  company  is  proposing  to 

Toronto  Horraa  The  Klnnnrlnf  Time  J  operations  from  time  to 


Working  Capital  Stands  At 
$1,207,076  Against  $1,165,- 
186  in  1929. 


$11,098,569,  While  Invest¬ 
ment  Valuation  Declined  26 
Per  Cent. — Cal!  Loans  Off 


Toronto  nnrr.-.a  The  Kinnnrinf  Time  J  ^Pan-^  operations  from  time  to  ^  Ua  annual  report  now  going 

Toronto,  —  romhined  profit  from  |  conditions  .nistifj  and  is  now  *  lower  than  forward  to  shareholders  Great  Brit- 

,„,1  "O-n- ,  ^  Oe  pr-.rdlns  ?.nr.  Ih.  an.,.-,!  ra-  4  ranad.  Inva.ImcM  rorpora- 

r.-'riTior«  T  fH  for  the  t we  ve ,  terrnor,\  ironi  britisn  I  oiiimm.i  in -  - ^  i  for  i  .  ..  .  . 


Mdino  r.->nnors,  ltd.  for  the  twelve  "'rriiory  irom  Mririsn  -  mu 

luoi’tMis  ended  February  2Sth,  1021,  Quebec  In  the  east 

.if*er  providitic  for  government  and  i  Mhile  the  aggressne  p  . 

luunicira!  taxes,  amounted  to  company  is  re.sponsible  for  in- 1 


This  compared  with  pro-  crea.sed  comretition.  your  direc- 
fits  in  previous  fourteen  months  pe- i ’"''s  feel  that  the  company  will  be 


preiod  and  after  bond  interest  and 
dividends  a  deficit  for  the  year  was 
shown  of  $12S,52fi.  In  the  previous 
fourteen  months  period  an  invest¬ 
ment  and  contingent  re.s;orve  was  al¬ 
lowed  of  $100, non  and  the  surplus 
for  that  period  was  $211, P7P.  The  i 
total  surplus  carried  forward  into  j 
the  current  year  w.as  $S.SI.?.S2.  Pro- j 
fit  end  los.q  account  for  the  last  two 
years  compared  as  follows: 

tooa-r.o 


rroftt,  after  taxes  .  .  . 

Bend  in'erest . 

Iff  pref.  dividend 
Crd  pref.  dividend 
r nmmen  dividends 
fien.  and  Ilepree.  reservr 
Invest,  and  <''ont.  reser\( 

Peficit  for  year  . 

t*revioiiB  surplus . 


St  to  Quebec  In  the  ea.st.  f”''*  Fa nadian  Vickers.  Ltd.,  for  international  In- 

"  'mnanv  fs"  resn^nsihirfoT  in^  showm^eSg  pStT^ver’e  up  vestment  Trust,  controlled  by  Can- 
T^ee  ^ltit'^n^  vmir  ^  diri^  ^ver  50  per  cent.  The  statement  .says  adian,  British  and  U.S.  capital, shows 
■’■Tell  that  the  comnanv  wi  1  he  '•esiilts  were  aceomplish-  not  only  the  full  dividend  earned  on 

. .  . . . . .  '  '  I  nw-n  nnd  0'^  f’v  ceason  of  administrative  econ-  the  preferred  stock  but  also  carries 

rtod  of  .$1.000,6,22.  General  and  de- •  able  to  more  than  hold  ''o  omies  and  increa.sed  operating  effi-  forward  a  substantial  amount  to 

predation  rcs^'rvr  absorhrd  $?OO.noo,  arc  nrtormfnofi  tnar  it  Khali  con-  iustifving  the  capital  ex-  purpius  account.  As  was  to  be  ex- 

as  against  $400,000  in  the  previous  Fniie  to  ma^ke  progress  in  accord-  ri^  Improved  machinery,  pected  under  the  conditions  that 

•e  with  the  consumptive  require-  operating  profits  for  the  year  prevailed  throughout  the  country, 


the  consumptive  require- 


for  the  year  was  ^  country.'' 

In  the  previous  j  " 

rfp,‘-rr;i:i37  p.C.  DECLINE 

and  the  surplus 

IN  MARKET  VALUE 
'“''-j  OF  INVESTMENTS 

1029.no 

1090-31  n4mf>nth4'i  - -  *  • 

2^2  nni  International  Bond  &  Share  Posi- 
Reviewed  at  Hollinger 

i2n;if,r,  ■'ssiiTi  i  Annual  Meeting 


Operating  profits  for 


I2S.S2S  x2I1.07S| 
PRO, 2ns  TSfi.l.Sl. 


TWO  DIVIDENDS  PAID 


Total  surplus  ..  .  mi  38'’  mo '■OR  portfolio  holdings  of  Hollin-  Jj,  g„- 

X— Surplus.  •  -  ••  gpr  Gold  Mines  investment  subsidi-|  pmfit  ai 

Although  inventories  show  a  j  ary.  Interrjational  Bond  and  Share 
sub.sfantial  increase  from  $.5  6.25  .'576  i  Pfated  at  the  an- 

to  $8,437,240,  off.set  hv  hank  loans  ;  nual  meeting  of  the  former  com- 
of  .$2,671,340.  the  net  ‘working  capi- !  P=*"v.  *o  have  dropped  approximate- 
lal  position  shows  little  change  from!  3*  Por  cent.  In  commenting  toe 
that  of  the  previous  .vear.  I  position  of  the  corporation,  A. 

Net  working  capital  at  the  end  of  !  T'oimins  said  in  part: 
the  I0,2O-]93i  fiscal  vear  stood  at  I  ""’ed  last  year,  your  invest- 

$7,020,035  contrasted  ‘with ,  $7,408,-  "’enft  subsidiary  —  International 
812  as  of  Fehniarv  “’S  1020  fur.  Bond  &  Share  Forporation  —  look 


were  $637,070,  against  $300,960  on  total  e.arnlngs  were  lower  than  in 
the  preceding  vear,  and  $437,314  in  the  previous  year,  but  as  indicated 
the  fiscal  vear  1928-29.  Addition  of  were  sufficient  to  enable  the  coni- 
discount  m'ade  a  total  of  $654,147,  pany  to  meet  all  its  dividend 
from  which  was  deducted  bond  in-  charges. 

tcrest  at  *162,507,  leaving  a  balance  The  income  account  shows  reve- 
of  $191,640.  against!  $135,690.  Provi-  nue  from  investments  up  at  $512,701 
Sion  for  depreciation  absorbed  from  $447,391;  revenue  from  stock 
$195  534  leaving  a  net  income  of  dividends  sold  at  $34,791  as  com- 
$296,106.  against  a  deficit  of  $45,040  pared  with  $17,843;  and  revenue 
in  the  preceding  raport.  After  de-  from  interest  earned  down  sharply 
diicfion  of  reserve  for  contingencies,  at  $9,721  from  $189,567.  Total  reve- 
inventories  and  doubtful  accoMnts  nue  is  thus  lower  by  $97,589  at 
$02,000,  there  remained  a  balance  of  $557,213  as  compared  with  ^654,802. 
.$204,106,  again.st  deficit  of  $488,169  Deductions  for  expenses,  interest 
in  the  previous  vear.  Previous  debt  and  taxes  totalled  $334,817  as  against 
balance  was  brought  forward  at  $338,998,  leaving  net  earnings  appli- 
$347,913,  being  thus  reducer^  by  the  rahle  to  preferred  dividends  at 
surplus  on  the  vear  under  review  $223,297.  After  pa.vment  of  prefer- 
fo  $142  807  "  red  dividends  of  $200,000  an  amount 


Net  working  capital  at  the  end  of  !  ^ 'uniins  said  in  part:  Dcprcc.. 

the  19,20-1931  fiscal  vear  stood  at  I  ’-ast  year,  your  invest- 

$7,020,035  contrasted  ‘with ,  .$7,408,-  subsidiary  —  International 

812  as  of  Fehniarv  28,  1930  Cur- 1  Bond  &  Share  Corporation  look 
rent  as.spts  are  val'ued  at  $10,220  261  ’be  investments  of  Hollinger  (biwrit. 

'against  liabilities  of  $3,220,226,’  a’ ! '  •^"‘‘^"''dated  Gold  Mines,  Limited,  (c)Rescrv 
ratio  of  better  than  3  to  I  The  '  ’beir  market  value  as  of  August  Baianc 
president's  report  states  the  bankl’-  ^'29.  and  gave  in  exchange  $.9,-  Prev.  bai 
indebtedness  shown  at  the  close  of  I  of  preferred  stock  and  p 

the  year  is  the  result,  of  the  inrge  I rommon  stock,  making  - 

packs  and  covers  the  borrowing  of  •"'■il  of  51B195,980.  x— Di» 


Profit 

and 

los.s  accounts 

figures 

compare 

as 

follows: 

19.90-31 

1929-30 

1928-29 

s 

$ 

$ 

Oppr.  prof . 

637,069 

300.960 

437,311 

Oth.  inc. . . 

(.)  17,078 

27,973 

Total .  . . 

6n4,147 

800.960 

465,284 

Bond  int., . 

162..sn7 

165,000 

165,000 

Drprrr. .  .  . 

195..934 

181,000 

175,000 

N**t.  Inc. .  . 

296,106 

d45.040 

125,284 

Pfd.  fllvid.. 

89.250 

119,000 

45,000 

(b)Writ.  oir 

l.bS.S'O 

(c)  Reserves 

02.000 

15.5.000 

Balance. 

204.106 

d488.169 

6,281 

Prev.  ba! . . 

<1347,913 

144,283 

117,771 

P.  and  L.  balance 

.  dl43.807 

d343.886 

124,055 

surplus  account.  As  a  result  of  the 
[additions  to  surplus  this  account 
was  increased  to  $139,201  from 
$115,804. 

In  his  report  to  shareholders,  on 
behalf  of  the  directors,  vice-presi¬ 
dent  P.  A.  Thomson  points  out  that 


of  some  portions  of  the  holdings  of 
the  trust,  even  though  It  involved 
taking  some  losses,  and  had  Invest- 


1L. balance.  di43.807  d343.886  124,055  *0^®  Sheet  shows  some  Important 

changes.  Investment  securities  being 

J  WP  to  $11,098,569  from  $10,762,182. 

Diacount  on  bond*  redeemed  through 


i  the  hnrrnwin<x  nf  I  a  total  of  $11,19.5,980.  d-Deficit.  .....  .w„i,  up  to  $11,098,569  from  $10,762,182, 

>  me  norrowing  ot  ,,  ,  .noo  * — Discount  on  bonda  redeemed  through 

the  subsidiaries  as  well  as  the  par-  "Since  the  fall  of  19.9  the  t'''prld  i  while  call  loans  are  down  from 

ent  company  Since  the  close  of  bas  been  under  the  influence  of  a  a-  Total  discount  on  sale  of  stock  aubscribed  $900,000  to  $150,000. 

^hank  indebtedness  business  depression  of  international  Research  and  development  work.  •  Dlstiibntlon  Of  Investments, 

tiallv  rrdiirpd  scope,  vhich  ranks  as  one  of  tnc  j  ^ — Fnr  contini^^nnes,  inventories  and  doubtful  In  reviewing  the  general  opera- 


the  fiscal  .vear  hank  indebtedness  hu.siness  depression  of  international  Research  and  development  work.  •  DIsWbnHon  Of  Investments. 

•has  been  substantialJy  reduced  scope,  vhich  ranks  as  one  of  tnc  ^ — Fnr  continir^nries,  inventories  and  doubtful  In  reviewing  the  general  opera- 

rurrent  assets  in  addition  to  in-  serious  ever  experienced.  This  accounts.  tions  of  the  company  the  directors  in 

ventorips,  consist  of  cash  of  .$7  6'’l'  sBuation  has  affected  the  value  of  Balance  sheet  changes  Included  their  report  say: 

investments  in  marketable  securi-  securities  and  in  the  case  of  your  fjt^ed  assets  $5,843,448,  against  $6,-  "The  assets  of  your  corporation 

ties  of  $568,227;  receivables  of  $1  -  subsidiary  the  market  value  of  its  031,550;  inventories  $530,685, against  consist  of  cash  on  hand,  call  loans 

069,400;  advance  stock  participation  securities  is  at  present  about  63%  $959,237;  account  receivable  $386,-  (secured)  and  security  Investments 

plan,  $47,554.  and  iinexpired  insiir-  *belr  book  value.  205,  against  $896,224;  accounts  pay-  made  up  of  bonds  and  preferred  and 

.'ince,  .$90,219.'  B.nnk  loan.s  of  "During  the  year  1930  the  Inter-  able  $275,858,  against  $514,914,  while  common  stocks  of  leading  public 

671.349  ,'ind  payables  of  $548  877  n-tDonal  Bond  Sc  Share  Corporation  ponds  outstanding  were  reduced  utility  and  Industrial  companies  in 

make  in  total  current  liabilities  Baid  to  Hollinger  the  two  regular  during  the  year  by  $72,000,  total  the  following  proportions  at  at 

Fomp'arative  working  capital' fig-  dividends  on  its  issue  of  $9,000,000  now  being  $2,678,000. 


ures  follow  herewith: 

Fpbniary  Dpromber 
,,  28,  1931  .31,  1929 

>  'irrrrt  4sRfts  . 510, 22(1,281  $8  29<>  132 

C  ii.-rprt  IJahilitips  .3,220.22.'!  Rvo’320 

7.rt  workin.p  p.ipitnl.  .  .  .  $7,000.0.38  $7.408.RI2 

(^'ommenting  on  operations  for  the 
r  ear  under  review  and  this  year, 
PrcPidcnt  Avern  Pardoe  in  the  an- 
nu.ni  report  of  the  companv,  save  in 
part: 

"Dividends  were  paid  during  the 


preferred  stock,  and  on  April  30.  are  $7,857,698,  against  $9,191,159. 
1931.  its  holdings  were  distributed  as  jn  addition  to  higher  earni 
follows:  oerr-  *be  company  considerably  stren 

.  "nnsfs!  ened  its  position  through  the  li 

Prpfib^cd  stacks’.'.  11.2,3'?  dation  Of  over  $960,000  in  bank 

Cf.iflnion  stocks .  6fi.07'c  special  loans,  reducing  current 


Total  assets  March  31st,  1931 : 
9,191,159.  Bonds . 


In  addition  to  higher  earnings.  Preferred  stocks .  23.62% 

the  company  considerably  strength-  Bank  stocks .  2.906c  1 

ened  its  position  through  the  liqui-  Fommon  stocks .  56.55% 

dation  of  over  $960,000  in  bank  and  Cash  and  call  loans .  1.83% 

special  loans,  reducing  current  lia-  - 


lOfToo^  bilities  to  $275,875,  leaving  current 
.  tx  o^«r.«,.oi  rr!ona?or  assets  exceeding  current  liabilities 

by  «  ,0  1.  and  working  capita,  a, 

.hr,  rvi,!,!  Ho  Ctafodit-  $L-I'7,07b. 


gave  a  nriet  resume  oi  aevemi)- 
ment.s  at  the  mine.  He  stated  14.- 
000  feet  of  crosscutting  had  been 
carried'  nut  during  the  past  year. 


lilies  to  $275,875,  leaving  current  100% 

sets  exceeding  current  liabilities  “The  geographical  distribution  of 
'  544  to  1,  and  working  capital  at  your  investments  at  the  same  date 
,207,076.  was  as  follows: 

Comparative  working  capital  fig-  Canada .  39.89% 


ures  are  shown  herewith:  United  States .  40.03% 

British  Empire  (excl.  Can- 

rront  Assets .  $10,’22o',26J  $'8,299‘,132  ada .  11.19% 

Trent  Liabilities  3.220.225  890,320  Foreign  (excl.  U,S.)  ..  ..  11.89% 

t  working  capital.  ...  $7,000,036  $7,408,812  ' 

In  his  report  to  shareholders,  the  100% 


'C.'ir  namelv  nor  'inn.irw.  '  nu,  um  in,-  iim  ,  Kebruarv  December 

I'f  nrofnrnrn  ^  comparpd  with  the  usual  28,000  to  28,  i9.3i  .31,1929 

i.  t  pretcrcnce  shares;  80c  per  an-  on  ooo  feet  In  the  current  vear  Current  Assets .  $10,220,261  $8,299,132 

■v\cr  'at.  ‘’hares;  programme  has  been  resum-  Current  Liabilities  .  J-.M  _«o 

'hare-  i  nt  1  s'"*'  cd.  Drifting  was  51,784  feet,  a  little  Net  working  capital.  ...  $7.ooo.o36  $7,408,812 

HonH  'Ohove  the  ordinary  programme  and  jn  his  report  to  shareholders,  the 


dend  was  incre.a<^oA  tc.  An  -  anovo  me  oruuiary  i.rosiaii.ii.c  m  nis  report  to  snarenoiaers,  me 

-nniim  on  the  diamond  drilling  exceeded  the  usual  president,  James  Playfair,  com- 1  "During  the  year  your  directors 

aut^^maDcallv  brought  th  foUovvs:  deemed  it  advisable  to  make  certain 


to'th'^'’s3mp'Lsu"a^^LovranH"y^'”'^  ’^he  Rchumacher  shaft  had  been  "'"ATthough  the' total  sales  for  the  changes  in  the  portfolio  of  invest- 1 
the  chrrter  Pcotitlcd  for  in  completed  to  4,200  feet  and  12  levels  year  were  twenty-five  per  cent,  less  ments,  even  though  that  involved 

Biviilends  Rn.ii.  1  had  been  opened. up.  "than  the  sales  for  the  previous  year,  taking  some  losses  which  have  been' 

"A-  a  re-nit  nf  .  c  "’her  shaft  sinking  has  been  (he  net  earnings  were  ovdr  fifty  deducted  from  investment  reserve 

n'arketing  con  iitinac  Equipping  the  Schumacher  pgr  cent,  higher,  due  principally  to  account.  The  investments  have  of 

tor.R  on  Anril  tJ  lAct  '  a''  ‘‘haft  has  been  in  progress  for  the  administrative  economies  and  in-  course  depreciated  In  market  value 

dividends  to  (hn'Jc  'i^^n'hs  and  production  has  creased  operating  efficiency.  Dur-  along  with  the  general  depreciation 

five  namelv  *80h  nil  •'  hcen  suspended.  It  is  expected  to  jpg  (jjg  previous  year  a  substantial  in  the  portfolios  of  Investments  of 

''nd'nrpforpncp  hp  renewed  in  three  weeks’  times,  capital  expenditure  was  made  to  all  companies,  but  your  directors  feel 

annum  on  tharnmmin  .s  per  ^vork  on  the  shaft  has  been  purely  improve  the  equipment  of  the  shops  that  the  securities  presently  held  are 

«MI  br?ni  fhP  exploratory.  and  the  benefit  of  this  outlay  was  sound  and  that  the  depreciation  of 

mcnfR  wUhin  thn  in?  .  require-  ^  considerable  tonnage  is  being  reflected  In  the  earnings  for  the  approximately  26%  as  at  the  end  of 


work  ortL'shlft  ha-sbe; 
annum  on  fhp  common  shares,  which  cx„ioratorv 

require-  I  considerable  tonnage 
for  Parnins-c^f  hp  amount  avaiahle  fjpypioppd  on  upper  levels 


for  earnings  for  that  nA'rn  . .  nevpiopea  on  upper  levejs.  ouihh  page  year.  the  fiscal  year  Is  not  excessive  In 

-Yo,  .  bodies  of  ore  are  being  encountered  "During  the  period  under  review  the  light  of  present  market  condl- 

at  which  efnned  fruit?  aid  vll?  reported  last  year  nearly  sum  of  $14,206  was  added  to  tions." 

ables  are  sellin'x  vonr  comnan.-  W.  *  riRC'i’s'f  the  production  came  from  the  value  of  fixed  assets  represent- 
taira'r.  Oo  ‘ i, _ T.’-'-: ^  thcsc  levols.  It  was  not  necessary  j^g  exnenditures  for  additions  and 


taken  its  inventories  as  conserva¬ 
tively  as  in  previou.s  years  and  fur¬ 
ther  regard  to  certain  lines,  which 
should  enable  us  to  meet  such  mar¬ 
ket  conditions  as  may  ari.se  during 
the  coming  year. 


these  levels.  It  was  not  necessary  jjjg  expenditures  for  additions  and 
to  draw  on  ore  reserves  to  produce  renewals  to  plant  and  equipment. 
$10,i'>00.onrt  gold  reported.  "Your  directors  are  pleased  to  re- 

.  , - — 1;  J  ~  port  that  the  current  liabilities  of 

Muirheads  Earned  12  Cents  your  company  have  been  substan- 


ket  conditions  as  may^  aris?  diiTfng  Muirheads  Earned  12  Cents  your  company  have  been  substan- 

the  coming  year  ^  A  Sharp  of  Comifion  Stock  liquidated.  Bank  and  special 

“The  bank  indebtPdn«==  .s  *  loans  have  been  paid  off  and  In- 

r  e  oanK  inqeSTeane.RS  shown  at  Toronto  Biirenu  The  Financial  Times  .v,o*^>..roiixr  C',,.. 

the  close  of  the  year  is  the  result  of  Toronto  —  Net  earnings  of  Muir-  tho 

the  large  packs  and  covers  the  hot-  head's  Fateterias.  Ltd.,  for  the  year  IJP.i 
rowungs  of  the  subsidiarie.s  as  well  ended  February  28th,  1931,  available 

as  the  parent  company.  Since  the  for  depreciation,  amounted  to  .$45.-  ^  .IthI  nrdorc 

close  of  the  fiscal  year  our  hank  575,  ,;onipared  with  $50,330  m  the  „  thl  ond 

indebtetlness  has  been  siihstantiallv  previous  year.  Depreciation  ah- 

reduced.  'was  approxirnateb  the  same  as  at 


MAY  PAY  ARREARS 
OF  BOND  IN1EREST 

Great  Lakes  Paper  Distribution 
Depends  on  Maintenance  of 
Present  Tonnage 


15,  1931. 

- -  '■  '  - -  I  - 

Dominion  of  Canada  Bonds 

1931-32-33-34  ISSUES 

may  be  exchanged  for  the  new 

1931  CONVERSION  LOAN  BONDS 

at  any  of  our  Branches  without  charge 

Official  AppUcation  Form  and  full  information  ftanished  at  Branches. 

7^BANK<^  nova  SCOTIA 

ESTABLISHED  1832 

Capital  $12,000,000;  Reserve  Fund  $24,000,000;  Total  Resonrcea  $265,000,000 
J.  A.  McLEOD,  General  Manager,  Toronto. 


m 


\(Peace  Tinnier 
liOtioi/a. 


SAFETiy  FOR  25  YEARS  MORE 

Dominion  of  Canada 

1931  Conversion  Loan 

41% 

The  promise  of  your  country  to  pay,  backed  by  the 
taxing  power  and  good  faith  of  the  nation,  makes 
these  bonds  Canada’s  premier  investment  security. 

The  new  bonds  afford  the  existing  interest  rate  on  ‘ 
bonds  to  be  converted  until  the  maturity  dates  of  the 
latter,  and  4^4%  for  25  years  thereafter,  subject  to 
redemption  at  100  and  interest  during  the  final  ten  years 
of  the  term. 

Send  us  particulars  of  your  Victory  and  War  Loan 
Bonds  maturing  in  1931,  1932,  1933  and  1934,  for 
exchange  into  this  desirable  issue,  and  we  shall  be  pleased 
to  look  after  all  details  of  conversion  for  you. 

We  advise  immediate  action  as  the  Minister  of 
Finance  reserves  the  right  to  close  the  subscription  books 
any  time  on  or  before  May  23rd. 

M^Leod'^^ungWeir  &Cbi 

UMI-TED 

1015  Royal  Bank  Building,  Montreal. 

-  Toronto  Ottawa  Hamilton 

— London  Winnipeg 

Bflfi'  ■'  Telephone:  Lancaster  018$. 


To  Holders  of  Canadian 
Government  Bonds 

Owners  of  Canadian  Government  Bonds  of  the 
issues  of  1931, 1932, 1933  and  1934  may  exchange 
their  bonds  for  those  of  the  1931  Conversion 
Loan  by  advising  any  of  our  offices. 

Application  forms  will  be  furnished  on  request. 

All  details  of  the  exchange  will  be  attended  to 
iwithout  charge. 

JOHNSTON>"»’WAP© 

ROTAi;  BANK  BUILDINO;  MONTREAL 

Memhertt  Montreal  Stock  Bnebmge,  Momtrod  Cnrh 
Market,  Toronto  Stock  Exchange,  Winning  Graim 
Exchange,  Chicago  Bo^  of  Trade, 

New  York  Cork  (associate) 


575.  ,;omparptl  with  $50,330  m  the  .  _  .  A' the  uerimi  TAPnr.f«  T»  machines  operating  five  days  a  week,  and  If  Mr.  Clarkson’s  report  shows  est  now  In  arrears  on  the  Orea 

prevu.us  year.  Depreciation  ah-  anSroxlmaLirthe  same  as  at LJ  min  en7tin,,«  will  be  continued."  says  the  state-  that  the  earnings  therefrom  will  be  Lakes  bonds  can  be  paid  in  the  no 

sorbed  $30,000.  preferred  dividends  J?®,  to  available,  as  satisfactory  as  is  anticipated  by  distant  future  and  that  future  inter 

The  propertle.R  which  are  in  ex-  $15,575  equal  to  $1.95  per  share,  .as  the  Great  iUkes  Paper  Co.  may  soon  allocation  of  tonnage  the  Great  Lakes  Co.,  there  will  be  est  upon  these  bonds  can  also  be  pal( 

collent  physical  conditions  have  had  compared  with  $17,830  in  the  previ-  smte  of  business  in  general  ^s  con-  its  $10  000^00  *6®/  bond  above-mentioned  can  be  maintained,  good  reason  to  hope  that  the  inter-  as  and  when  It  falls  due.” 

additions  and  enlargements  to  the  ous  year.  Preferred  dividends  of  fv* 


"The  propertle.R  which  are  in  ex-  $15,575  equal  to  $1.95  per  share,  .as 

dlent  physical  ronfUtinne  sa..,.  tiV.'i'jn  in  fSo  nrovi.  condition,  in  view  of  the  depressed 


extent  of  $362,000.  During  'the  vear,  ,$6,055  were  paid  and  the  residue  left  nf  tiaafiov  «  ^  ‘’i® 

the  remaining  minority  interests  in  for  the  common  stock  was  *9  S^o  debit  balance  of  $143,807  re-  National  Trust  Co.,  trustee  for  bond- 

subsidiaries  were  purchased  ^‘and  Luai  to  12  cents  per-share  on  ’78  -'  “lained  in  the  profit  and  loss  ac-  holders  of  the  paper  company.  Pay- 
therefore  all  subsidiS  are  S  shares  of  uo-nar  vaful  This  P’’'’vidlng  for  substan-  ment  of  interest  is  also  dependent 

wholly  owned  by  vour  companv  The  rimnared  with  $11  069  0^14  cents  write-offs  for  depreciation  and  on  a  study  of  costs  and  profits  on 
usual  reduction  in  the  outstanding  per  share  in  the  previous  period.  uroh  ’  of°Tornl°t^ 

bonds  has  been  made  in  accord  with  The  net  working  capital  showed  ^  “■y® 

the  sinking  fund  requirements.  an  improvement  to  $73,366  as  f'  ^eem  m 

"In  addition  to  the  amount  for  against  $43,965  a  year  ago.  Cur-  li?!?.. “n,  TLa  L 


property  depreciation  shown  on  the  rent  assets  amounted  to  $109,646, as 
statement,  there  was  allocated  from  against  current  liabilities  $35,680. 


Dominion  of  Canada 

iV2*^o  Conversion  Loan 


pany’s  capital  will  need  to  be  made  Clarkson,  of  a  Toronto  firm  of  ac- 
up  before  it  will  be  possible  to  re-  countants,  made  a  survey  last  year 
sume  payment  of  preferred  dlvl-  of  the  accounts  of  the  Great  Lakes 
dends.  hut  your  company  is  now  in  Co  .and  that  he  has  been  retained  to 
a  sound  financial  position,  efficient-  bring  his  report  on  the  situation  of 
ly  managed  and  able  to  fully  take  the  company  up  to  date, 
advantage  of  new  business.’’  Recent  discussions  In  Toronto  re- 

- -  suited  in  the  assurance  that  for  the 

Quebec  H«  $600,000,000 

Invested  In  Power  Projects  which  is  sufficient  to  keep  its  two 


We  -will  arrange  fqr  the  prompt 
conversion  of  your  Bonds,  •without 
cost. 


BOXn  ^JFPARTMRNT 

Doherty  Roadhouse  &  Co. 

170  Bay  Street  51  King  St.  West 

w«.  1163  El.  3iar 

TORONTO 

Montreal  Hamilton  St.  Catharines  Brantford 


According  to  a  statement  issued 
by  the  provincial  department  of 
Lands  and  Forests,  Quebec  has  a 
capital  of  $600,000,000  Invested  in 
the  development  of  13,000,000  horse¬ 
power. 

Throughout  Canada  horsepower 
development  investments  total  *1,- 
400,000,000.  The  greater  part  of 
Quebec’s  horsepower  is  utilized  by 
the  pulp  and  paper  industry. 

The  province’s  principal  electrical 
development  plants  are;  Duke-Price, 
Saguenay  River;  Shawlnigan  Water 
and  Power,  St.  Maurice  River;  Gati¬ 
neau  Power  on  the  Gatineau;  James 
Macljaren  Co.,  on  Riviere  du  Liftvre; 
Montreal  Island  Power  i  on  Rivlftre 
des  Prairies  and  Montreal  Light  and 
Power  on  the  St.  Lawrence. 


Dominion  of -Canada 
Conversion  Loan 

Consult 

E.  A.  Pierce  &  Co. 

MEMBERS 

TORONTO  STOCK  EXCHANGE 

11  Jordan  St. 
Toronto  -  i  -  AD.  8062 


32  Junra  St.  S. 
Hunilton 


91  Spark.  St. 
Ottawa 


Dominion  of  Canada  Bonds 

Maturities  of  1931  - 1932  - 1933  - 1934 

We  recommend  the  conversion  of  the  above 
maturities  of  Dominion  of  Canada  Bonds  into 
those  of  the  new  long-term  issues  and  shall  be 
glad  to  effect  the  exchange  without  charge. 

Full  details  and  information 
on  request. 


Drury  &  Co 

INVESTMENT  BANKERS 

105  Hollis  Street 
HALIFAX,  N.S. 

B.  6955 


Telephone: 

HARBOUR  1254 


360  St.  James  Street 
Montreal 
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WHEN  HEIRS  GO  TO  LAW 

there  is  one  Inevi^ble  result — the 
estate  is  depleted,  often  seriously, 
the  intended  beneficiaries  are 
subjected  to  unnecessary  trouble 
and  annoyance.  A  Will,  legally 
and  clearly  drawn,  under  skilled 
Executorship,  avoids  any  possibil¬ 
ity  of  such  an  occurrence. 


APPOINT  THIS 
COMPANy 


EXECUTOR  OF 
VOUR  WILL 


Montreal  Trust  CoMPANy 

51 1  Place  d’Armes,  Montreal 


SIR  HERBERT  S  HOLT 

Pfes»deni 


P.  G  DONALDSON 

Gcn^^I  Mtfndgef 


A.  J  BROWN,  K.C 
Vice-^csideni 


DECISIVE  ACTION 
URGED  AT  PRICE 
ANNUAL  MEETING 

President  Outlines  Industries 
Difficulties  in  Surveying 
Year's  Activities 


POSITION  SOUND 


Quebec. — The  annual  meeting  of 
Price  Brothers  &  Comp.any.  Limited, 
held  here  this  week  was  marked  by 
a  number  of  Important  ,  announce¬ 
ments  by  Col.  John  H.  Price,  presi¬ 
dent. 

The  developments  in  connection 
with  the  newsprint  industry,  as  well 
as  nearly  all  the  products  manufac¬ 
tured  by  the  company,  called  for  a 
review  of  all  the  principal  opera¬ 
tions  of  the  company,  and  speaking 


On  attaining  his  72nd  birthday  last 
week  W.  A.  Matheson.  president  of 
the  Monarch  T.ife  Assurance  Co.  and 
the  Royal  Securities  Co.,  I.td.,  of 
Winnipeg,  rei'eived  eonfjrafulafions 
from  nviny  of  his  friend.4.  He  was 
horn  in  Oxford  County,  Ofit.,  on  May 
7th,  1859. 


E.  W.  Beatty,  chairman  and  presi¬ 
dent  of  the  Canadian  Pacific  Rail¬ 
way;  Sir  Herbert  S.  Holt  and  James 
■A.  Richardson,  directors;  F.  E.  Mer¬ 
edith.  K.C..  director.  Canadian  Paci¬ 
fic  Steamships,  Limited:  and  a  num¬ 
ber  of  other  prominent  passengers 
are  sailing  from  Montreal  aboard 
the  Cnnadinn  Pacific  liner  Diichess 
of  York.  Mr.  Beatty  and  his  party 
will  return  on  the  maiden  voyage  of 
the  splendid  Empress  of  Britain. 


to  the  shareholders  Col.  Price  said:  ,  ^v.  E.  Bundle,  who  has  been  elect- 

frvin^  ,  J®  1'''^  president  of  the  National  Trust 

*  newsprint  and  lumber ,  rh.nlrman- 

np=nif»  tL  /r"  of  the  board,  has  hern  vlee- 

^  trLfir  r  1  ^  Ts  '•'nri  general  manager  of 

s  gratifying  to  know  that  the  posi-  the  institution  since  191S.  He  is  also 
tion  of  your  company,  as  disclosed  ! 


J.  H.  Fortier,  ez-presldeat  CJlLA.; 
Col.  Trlhey,  Harbor  Commleatoner  of 
Montreal;  Norman  Holland;  Leslie 
Bell,  M.P.;  A.  P.  Murray,  president 
Produced  in  Canada  Asso^tion;  R. 
S.  White.  M.P.;  W.  S.  FalUa.  ex- 
presldent  C.  M.  A.;  J.  W.  UoConnell; 
Norman  Dawes,  president  Uontreal 
Board  of  Trade;  F.  G.  Daniela,  preat- 
dent  Dominion  Textile. 


There  have  been  few  more  popu¬ 
lar  appointments  in  the  tinanical 
community  in  recent  yeare  than  that 


Tf^ntabllffti^d  1859) 

W.  SCOTT  &  SONS 

Exhibition  of  Paintings 

by  •  sroup  of 

Modern  French  Impressionists 

1490  DRUMMOND  STREET  HArbour  8525 


FU1URE  PROCEDURE 
TRACTION  PARLEY 
STILL  UNCERTAIN 

Twin  City  R.  T.  Questionnaiire 
Meets  With  Only  Partial 
Success 


OPINIONS  DIFFER 


Toronto  Bnrenn  The  Financial  Times 

Toronto. — The  proxy  committee  of 
the  stockholders  of  the  Twin  City 
Rapid  Transit  Co.,  in  reporting  on 
the  results  of  the  questionnaire 
mailed  April  15,  say  that  sufficient 
returns  have  been  received  to  give  a 
fair  cross-section  of  opinion  among 
shareholders: 

The  report  in  part  follows:  "While 
practically  all  votes  were  in  flavor 
of  calling  a  special  meeting,  on  the 
other  hand,  so  many  questionnaires 
have  not  been  returned  that  there  is 
no  assurance  of  marshalling  the  51% 
of  the  total  outstanding  capital  stock 
required  to  carry  out  the  program 
of  such  a  meeting.  To  obtain  the  ne¬ 
cessary  1'25,001  shares  would  re¬ 
quire  over  70%  of  the  unuusually 
large  amount  of  stock,  175,000 
shares,  voted  at  the  last  meeting. 

“About  40%  of  the  votes  cast  were 
in  favor  of  the  second  proposition, 
the  two  year  voting  trust  proposed 
by  one  of  the  members  of  the  com¬ 
mittee. 

“In  response  to  the  third  ques- 
ion,  four  month  option  for  50%  of 
common  stock  holdings  at  $15  per 
share,  only  850  shares  voted  in 
favor. 

“About  75%  of  the  returned  ques¬ 
tionnaires  are  in  favor  of  exchange 
of  Twin  City  common  stock  for  the 
preferred  stock  of  a  large  public 
utility  holding  company,  to  insure 
receiving  dividends  In  cash  andhav- 
ng  the  benefit  of  up-to-date  man¬ 
agement  as  well  as  market  sponsor¬ 
ship. 

“Answers  to  the  last  question  in- 
licate  that  the  average  price  at 
which  stockholders  are  willing  to 
sell  their  holdings  is  around  $55  per 
share,  which,  incidentally,  appears 
:o  be  average  cost  of  holdings,  so  ^ 


stated  in  nearly  all  Instances.” 

Under  all  circumstances,  it  is  an¬ 
nounced  the  committee  will  cease 
its  activities  until  prior  to  the  next 
annual  meeting,  unless  In  the  mean¬ 
time  a  definite  offer  of  exchange  of 
stock  crystallized  from  a  public  util¬ 
ity  bolding  company. 

DISTILLERS  EARN 
FULL  DIVIDEND 

Nine  Months  Showing  Reported 
Well  in  Elxcess  of  Last 
'  Year 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Distillers  Corporation 
Seagrams,  Ltd.,  sales  during  the 
current  fiscal  year  to  date  are  re¬ 
ported  to  have  been  well  In  excess 
of  the  corresponding  period  of  last 
year.  It  is  noteworthy  that  sales  of 
the  company  In  the  Ontario  depart¬ 
ment  also  are  well  ahead.  The  Fi¬ 
nancial  Times  Is  Informed  that  the 
dividend  for  the  entire  year  was 
earned  in  the  first  nine  months.  The 
fiscal  year  ends  July  31st. 

The  position  of  Distillers-Sea- 
grams  has  been  a  subject  of  com¬ 
ment  on  the  Street  recently,  follow¬ 
ing  the  reduction  in  the  dividend 
rate  of  Hiram  Walker-Gooderbam  & 
Worts  from  $1  per  share  per  annum 
to  50c  per  share.  With  respect  to 
Hiram  Walker  business,  it  Is  worthy 
of  note  that,  while  profits  have  been 
reduced  materially.  It  is  reported, 
during  the  year  to  date,  the  agree¬ 
ment  entered  into  by  Canadian  dis¬ 
tillers,  whereby  price-cutting  has 
been  eliminated  and  export  business 
has  been  apportioned  on  an  equit¬ 
able  basis  among  the  different  com¬ 
panies,  should  have  a  favorable  In¬ 
fluence  on  business  and  profits  of 
Hiram  Walker  from  now  forward. 

Distlllers-Seagrams  should  also 
benefit  from  the  agreement,  inas¬ 
much  as  this  company  is  reported 
to  have  secured  a  substantial  pro¬ 
portion  of  export  business  avail¬ 
able,  under  the  above  mentioned 
agreement  and  the  ratio  of  profits 
on  this  should  be  higher  than  from 
now  forward,  because  price-cutting 
has  been  eliminated. 


a  dlrcrfor  of  the  ran,Td.i  Life  Assur¬ 
ance  To. 

Born  March  11,  1857  at  Torquay. 
England,  ond  rdneated  at  Jarvis 
Street  Collegiate  Institute.  Toronto, 
^^r.  Riindle  started  bis  business 
career  in  1884  with  James  Camphell 
&  sons,  Toronto,  booksellers  and 
stationers;  joined  Freehold  I^oan  & 
.Savings  Co.  as  junior  in  same  year 
and  remained  with  this  organiza¬ 
tion  until  merger  of  leading  loan 
companies  in  1900,  joined  National 


in  the  accounts.  Is  sound  and  that 
the  'usual  dividends  have  been  earn¬ 
ed  and  paid. 

"Upon  examination  of  the  balance 
sheet  you  will  find  that  the  current 
assets  are  twice  the  amount  of  the 
current  liabilities  without  including 
in  current  assets  the  investment 
item  of  approximately  $5, .500. 000. 

The  net  current  assets,  excluding 
investments,  are  around  $500,000 
less  than  at  the  same  time  la.st  year 
and  this  is  fully  accounted  for  by 
the  fact  that  we  have  completed 
payment  of  our  new  head  office 
building — “Price  House” — as  well  as 
having  purchased  $600,000  deben¬ 
tures  of  the  Donnacona  Paper  Com¬ 
pany,  Limited.  Since  the  close  of 
the  accounts  we  have  arranged  a 
mortgage  of  $750,000,  secured  by 
“Price  House”,  on  satisfactory 
terms,  which  will  put  back  the  li¬ 
quid  position  of  the  company  to  at 
least  as  sound  a  position  at  it  was  a 
year  ago,  which,  I  sbmlt,  is  most 
satisfactory. 

“We  again  ran  our  lumber  mills 
at  Rlmouski,  Price,  Matane,  and  Sal¬ 
mon  Lake  to  capacity  as  being  the 
most  economic  basis  on  which  to  op¬ 
erate.  Our  production  approximat¬ 
ed  70,000,000  feet  of  sawn  lumber, 
as  well  as  the  usual  quantity  of  ties 
and  shingles,  which,  despite  the  se¬ 
rious  depression  In  the  lumber  trade; 
we  have  been  able  to  dispose  of  with 
profit  to  your  company.  It  may  in¬ 
terest  you  to  know  that  •we  con¬ 
tinue  to  make  satisfactory  profits  in 
the  manufacture  and  sale  of  sul¬ 
phite  chips  from  sawmill  waste. 

“During  the  past  two  years  the 
profits  from  the  Jonquiere  mill  con¬ 
siderably  diminished  on  account  of 
the  severe  competition  in  the  sale 

wiif'ninl  H.  Webb,  who  was  elected 

consisting  of  wall  paper,  different  chairman  of  the  Montreal  section  of 
grades  of  board  tickets,  etc  In  or-  Canadian  Manufacturers  Asso- 
der  to  combat  this  we  Installed  a  Hatton  at  the  annual  meeting  of  that 
ab^ratory  at  that  mill  and  reorgan-  kody  during  the  past  week.  Is  vice- 
zed  its  operations  in  such  a  jay  i  managing-director  of 

hat  to-day  we  are  not  onl^y  Produc- j  numufacturers  of 

ing  better  but  more  faleab  e  grades ;  ca.st  steel  val- 

of  products  and  feel  that  in  due  '  mechanical  rubber  goods, 

course  the  returns  from  this  mill  p^^n  in  Portadown.  Ireland.  Sep- 

,  If  ember  21.  1877,  Mr.  Webb  was  ed- 
The  situation  In  the  newsprint :  .^ated  at  Montreal  High  School. 
Industry  18  still  anything  but  saUs-  commenced  his  business  career  in 
factory  and  certainly  worse  to-dy  the  .lames  Cooper  Manu- 

than  It  was  a  year  ago.  Not  only !  f^oturing  Co.,  with  Allis-Chalmers- 
Jo°®"™Ptlon  of  newsprint  p„,jo(.]^  from  1904  to  1908;  .ioined 
fallen  off,  hut  the  current  price  as  ;  Bros.  Ltd.,  in  1908;  appoint- 

recently  announced,  is  fi^  dollars  manager  in  June  1922;  vlce-presi- 

™  dent  December  1922;  and  managing- 

ed  financial  condition  In  which  some  director  March  1929. 


Trust  Co.  In  1901  as  secretary:  man¬ 
ager,  Toronto  office  in  1907;  appoint¬ 
ed  general  manager  on  retirement  of 
Sir  Thomas  W'hite  in  1911,  and  vice- 
president  and  general  manager  1918. 


of  James  S.  Macdonnell  as  general 
manager  of  the  National  Trust  Com¬ 
pany  Limited.  Mr.  .Macdonnell  has 
been  In  the  head  office  of  the  com¬ 
pany  In  Toronto  as  assistant  gen¬ 
eral  manager  for  only  a  compara¬ 
tively  short  time,  his  promotion  to 
this  position  having  followed  a  very 
successful  experience  as  manager  of 
the  Montreal  office  of  the  company. 
He  has  a  great  many  friends  in 
Montreal  who  will  join  in  congratu¬ 
lating  him  on  his  appointment  and 
the  chief  officers  of  the  company  in 
the  selection  they  have  made. 

Mr.  Macdonnell  is  an  honor  grad 
uatc  In  Classics  of  Queen's  Univer¬ 
sity  and  as  a  Rhodes  Scholar  he 
spent  some  years  at  Oxford  Univer¬ 
sity.  In  his  college  days  he  took  a 
prominent  part  In  athletics,  both 
football  and  hockey.  It  Is  under 
stood  that  his  rapid  progress  with 
the  company  In  recent  years  has  In 
no  small  measure  been  due  to  the 
successful  working  out  of  the  re¬ 
ceivership  of  the  Dominion  Iron  & 
Steel  Company,  Limited. 


of  our  associates  In  the  Industry 
find  themselves  does  not  help  the 
situation,  and  I  feel  strongly  that 
until  these  difficulties  are  boldly 
faced  and  properly  adjusted  on  a 
sound  basis  there  Is  little  hope  for 
the  industry,  as  a  whole,  enjoying 
better  times. 

“At  the  beginning  of  this  calendar 
year,  your  board  deemed  It  advis¬ 
able  to  reduce  the  staff  where  pos¬ 
sible  and  to  make  a  reduction  In 
salaries,  graded  from  ten  per  cent, 
down,  and  on  the  third  of  this  month 
a  new  wage  scale,  shewing  more  or 
less  similar  reductions,  was  put  In 
force  at  all  of  your  company’s  mills. 
Your  board  felt  justified  in  taking 
this  action  on  the  grounds  that 
wages  were  from  time  to  time  in¬ 
creased  during  prosperous  years  and 
that  employees  could  readily  accept 
a  reduction  now  wMth  the  Industry 
In  the  condition  it  is  and  the  cost  of 
living  considerably  lower.” 


Montreal  Safe  Deposit  Company 

ANNOUSCES 

that  it  has  opened  new  Vaults  in  the 
Aldred  Building,  Place  d*Armes 

Every  care  has  been  taken  to  make  these  vaults  most 
complete,  both  in  point  of  protection  and  also  with  a  view 
to  the  comfort  and  convenience  of  our  already  large 
clientele. 

For  Stock  Brokers.  Bond  Dealers  and  other  holders 
of  large  blocks  of  securities,  we  have  installed  boxes  of 
special  sizes  which  'will  permit  of  Bonds  and  Share 
Certificates  being  placed  in  upright  files,  without  folding. 

These  are  a  great  convenience.  ■  Tliere  are  as  well 
smaller  boxes  of  •various  sizes  to  meet  the  needs  of  in¬ 
dividuals.  where  securities  and  other  important  papers 
may  be  deposited.  Rentals  from  $5.00  per  annum  up. 

We  are  also  equipped  with  a  special  vault  for  the 
storage  of  silverware,  jewellery  and  other  valuables  while 
o'wners  are  abroad  or  on  vacation.  The  charge  for  this 
service  is  also  moderate. 

YOU  ARE  CORDIALLY  INYITCO  TO  CALL 
AND  INSPECT  OUR  NEW  PREMISES 

Montreal  Safe  Deposit  Company- 


MOJ^EALl 

SAFE 

DEPOSIT 

COMRW<Y 


(STTBSIDIAKY  OP  MONTRE2AL  TRUST  COMPANY) 

ALDRED  BUILDING 
Place  tPArmesy  Montreal 


Mr.  Webb,  in  addition  to  his  C.  M. 
A.  association,  is  a  member  of  the 


A.  W.  McLimont,  former  president 
of  the  Winnipeg  Electric  Co.,  and 
now  vice-president  of  the  American 
Foreign  Power  Co.  and  the  Electric 
Bond  and  Share  Co.,  both  of  which 
have  headquarters  in  New  York,  is 
now  en  route  to  Alaska  on  a  holi- 
dav  trip.  Mr.  McLimont  journeyed 
across  Canada  via  the  C.'.''.R.,  and 
broke  his  trip  at  Winnipeg  lastFri- 
dav.  to  meet  a  number  of  old 
freinds.  Along  with  Mrs.  McLimont 
be  was  entertained  at  the  Country 
Club.  The  former  Winnipeg  Electric 
president  will  visit  Alaska  by  means 
of  a  steam  launch  which  will  be 
placed  at  his  disposal  at  Vancouver. 
The  chief  objective  of  bis  holiday  is 
some  good  fishing. 


Montreal  Board  of  Trade  and  a  Com¬ 
missioner  of  the  town  of  Montreal 
West 

A  pleasing  innovation  for  public 
dinners,  at  which  there  is  a  long 
line  of  Jjead-table  guests,  was  in¬ 
troduced  at  the  annual  banquet,  of 
the  Montreal  Branch  and  the  Quebec 
Division  of  the  Canadian  Manufactu¬ 
rers’  Association  this  week,  when 
the  joint-chairman,  George  A.  Savoy, 
asked  each  of  the  prominent  guests 
to  stand  in  turn  as  he  called  their 
names  and  thus  be  identified  to  the 
other  guests.  The  joint-chairman 
with  Mr.  Savoy  was  Alan  M.  Mit¬ 
chell,  of  the  Montreal  Branch  of  the 
C.  M.  A.  In  addition  to  the  Pre¬ 
mier,  Rt.  Hon.  R.  B.  Bennett,  there 
were  such  other  notables  as  Hon.  L. 
A.  David,  Provincial  Secretary,  His 
Worship  Mayor  Houde,  E.  W.  Beatty, 
president  of  the  C.  P.  R..  Sir  Henry 
Thornton,  president  of  the  C.  N.  R. 
and  Elmer  Davis,  president  of  the 
C.  M.  A.;  those  Introduced  Included 
Ross  H.  McMaster,  president  of  Steel 
Company  of  Canada,  Cbas.  Duquette, 
president  of  Chambre  de  Commerce; 
L.  W.  Simms,  T.  S.  Simms  &  Co.,  St. 
John,  N3.;  R.  O.  Sweozey,  president 
Beauharnois  Power  Corporation;  O. 
C.  McDonald,  Canadian  Chamber  of 
Commerce;  A.  P.  Willis,  president 
Willis  &  Co.;  J.  E.  Walsh,  general 
manager,  'C.MA.;  J.  H.  Sherrard. 
Simmons,  Limited;  General  White; 
Milton  Hersey;  Geo.  Henderson, 
vice-chairman,  Quebec  Division;  M. 
W.  Wilson,  general  manager  Royal 
Bank  of  C^ada;  S.  C.  Holland, 
president.  Rotary  dub;  T.  B.  Macau¬ 
lay.  president  Sun  Lite  Assurance 
Company;  W.  H.  Miner,  1st  Tloe- 
preeldent  CAIA.;  Jas.  H.  Webb, 
chairman-elect  Montreal  Branch; 
Hon.  C.  F.  Beaublen;  Jackson  Dodds, 
gedelMd  manager  Bank  of  Montreal; 


J.  H.  Martinson,  who  has  been 
identified  with  the  Credit  Fonder 
Franco-Canadlen  office  In  Winni¬ 
peg  for  some  years,  has  been  ap¬ 
pointed  chairman  of  the  Manitoba 
Division  of  the  Canadian  Farm 
Loans  Board.  He  will  succeed  Lach¬ 
lan  McNeill,  former  commissioner  of 
the  Manitoba  Farm  Loans  Board  and 
chairman  of  the  Manitoba  division 
of  the  Canadian  board  from  the  time 
It  commenced  operations. 


Canada  Wire  and  Cable 
Obtains  Canadian  Rights 

Canadian  'manufacturing  rights 
for  formed  -wire  rope  have  been  oh- 


MONTREAL  -  214  ST.  JAMES  STREET  W. 
TORONTO  -  219  BAY  STREET 
JffituOBdto 

BARCLAYS  BANK  LIMITED 


MLOMBAKDST. 


.  LONDON  K.  C.  S. 


A  COMPLETE 
BANKING  SERVICE 


Dominion  of  Canada 
Conversion  Loan 

We  will  be  pleased  to  supply  full  particulars 
regarding  conversion  privileges. 

A.  E.  OSLER  &  COMPANY 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Osier  Bldg.,  11  Jordan  St.,  Toronto  (2)  EL.  3461 


The 

Willison  Neely  Corporation 

Limited 
DEALERS  IN 

Canadian  Government,  Municipal  and 
"Dollar  for  Dollar*  Bonds 
Canadian  Pacific  Building  Toronto 

Montual  Lohdon  HAMttTOM  Ottawa  WwKirea 


ESTABLISHED  1901 

Robert  Dodd  &.  Company 

INCORPORATED 
Investment  Ban\eri 

The  Royal  Bank  Building,  Montreal 
H/trbour  8141-2 


Parkjnson.Joncas  a  Company 

Lihitkd 

Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  '  Montreal 
Tel.  M  Arquette  6295* 


talned  by  Canada  Wire  and  Cable 
Company,  in  company  with  four 
other  firms.  The  Financial  Times  Is 
informed.  Catering  as  it  does  to 
the  largest  hydro-electric  develop¬ 
ments,  the  acquisition  of  the  new 


line  from  the  American  Cable  Co. 
is  considered  a  very  satisfactory  ar¬ 
rangement  The  product  is  known 
for  its  increased  length  of  service 
by  reason  of  its  freedom  from  in¬ 
ternal  torsional  stress. 


IMPERIAL  BANK  OF  CANADA 

has  unexcelled  facilities  for  handling 

DOMINION  OF  CANADA 
CONVERSION  LOAN 

which  we  recommend 

/ 

% 

ask  any  Branch  Manager 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  IS.  1931. 


LINDSAY  YEAR 
REVIEWED  AT 
ANNUAL  MEET 


AT  THE  LOOKOUT 


Metropolitan  Life 

Increases  Salaries 


.  ANNUAL  MEET  CONVERSION  LOAN 

D<  ,  -Tin^T,.  r  ...  V^V-»INVC.nOIV-»IN  l_VMIN 

Directors  Satisfied  With  Results  perial  Economic  Conference  In  Au-  no™  far  the  nounced  an  Increase  In  salaries  We  invite  you  to  make  Use  of  OUT  facilities  when  erehangfug 

Obtained  in  Difficult  gust  and  take  part  in  the  dciibera-  of  the  u  ”  thjs  year  ^  to  ^25  per  month.  The  your  present  holdings  of  Dominion  of  Canada  bonds  for  the 

tioDs.  It  Is  understood  that  the  P  *  -*4*^  anri  ta  business  of  the  Company  In  npw  CIoTivGrsioTi  iMTulfi  Thfi  issiiGS 

I'enod  quesUon  of  an  Invitation  wUI  be  '^“1  ®“ '°°®traction.  and  re  c^n^da  Is  reported  as  being  DOnos.  me  IBSUes  aiieccea  are  tnoSO 

TAirr  nw  mcu/  I  Ilur  brought  tip  tn  the  House  at  an. early  ports  more  prosperous  than  ever.  maturing  „  i 

TAKE  ON  NEW  UNE  d..e.  ,  .  ,  .  '  ' - 1  Octobw  1, 1931  Newmbw  1. 1932 

Now  Handle  Norge  Electric  Re-  The  estimated  acreage  of  spring  A  glance  at  the  Oover:^ent’8  lat-  — ...  November  1,  1933  November  1,  1934 

^gcrator— Shareholders  PI<M  i'^^22.\52.300  ^"comp^ared^wi^l?,-  though  not  coverfng^e  entire  labor  HUDSON*ESS£X  MAY  We  will  be  glad  to  fumish  any  information  desired -and  look 

pfird"‘X'cw.S^*  nPFN  IN  riNAHA  af^detailp^thout  charge.  C<ma«lt  our  acareat.BnuKh 

^  _  Bureau  Of  Statistics.  This  means  to  April  of  this  year  was  not  so  sharp  UllJn  111  LAnAlIn  Manager. 

■  Tn  -rr.c;pntin.r  the  financial  state-  that  1,930.600  acres  less  will  beun-  as  In  the  first  quarter  of  1930.  This  _  _  •  I 

In  .resenting  the  tmanci  ‘  ta  jer  wheat  during  1931  than  was  the  confirms  reports  from  other  sources  _ 

raenf  of  (  AV.  Lindsay  &  Co..  Limit-  jjgo  ®  and  indicates,  as  mentioned  in  our  Impending  Tariff  Changes  Said  Ji  <[■  9m  A1  T  m\ 

ed.  for  ariopfion  at  the  annual  meet-  jjj  Alberta  the  acreage  Is  89%  of  two  previous  Issues,  some  degree  of  (q  Be  Determining  Change  IS  iL  I  In  nl;'^H  I  M  B' 

in?  held  last  Tuesday,  president  J.  last  year;  in  Saskatchewan  92%;  in  stability,  the  continuance  of  which  •  Venu®  Am  Aum  wP* J^m  i  ' 

A.  Hebert  stated  that  the  year  just  Manitoba,  98%;  In  Ontario,  99%:  In  would  be  a  most  welcome  event  Cer-  - -  . —  ! 

closed  had  not  been  an  easy  one.  hut :  Quebec,  100%;  In  New  Brunswick,  fain  developments  during  April,  aes-  Bmrean  The  Flnamelal  Time* 

directors  have  reason  tn  be  satisfied  95%:  in  Nova  Scotia,  96%:  In  Brit-  cribed  above,  may  be  regarded  as  Toronto.  —  The  Hudson-Essex 

on  being  able  to  show  a  statement  ish  Columbia,  102%;  in  Prince  Ed-  weakening  influences,  but  on  the  ^otor  Company  will  announce  on  — — — — — i  — 

Gurh  as  ha.s  been  presented.  “\Ve  have  ward  I.sland,  101%.  The  acreage  for  other  hand  there  is  to  he  taken  Into  Saturday  that  cars  will  be  equipped  •  “ 

been  able  to  pay  our  bond  Interest,  all  Canada  for  spring  wheat  is  92%  account  a  probable  Increase  in  auto-  .^j^h  Syndro-mesh  gears  and  free  tween  Revelstoke  and  Field  is  un-  is  scheduled  for  Friday,  May  22,  and  spent  wisely. 

preferred  and  common  dividends  compared  with  100%  last  year,  a de-  mobile  production:  slightly  greater  ,vheellng.  Purchasers  may  buy  oars  der  way,  according  to  D.  C.  Cole-  nominations  for  officers  will  prob-  Reports  from  big  loaning  com- 

anri  carrv  fo  surplus  an  amount  of  crease  of  8%.  activity  in  some  forest  industries;  a  these  accessories  or  without  man,  vice-president  of  western  lines,  ably  beposted  for  this  market  on  panies  here  are  for  the  most  part 

*ome  000  Besides  this,  the  com-  The  report  explains  that  the  fig-  brighter  outlook  for  the  Atlantic  them.  With  the  accessories,  the  cars  The  railway  company’s  construction  Tuesday,  May  19.  reassuring.  The  farmers.  It  is  stat- 

nanv  ha.s  redeemed  some  300  shares  ures  are  to  be  regarded  only  as  an  Coast  fisheries,  although  ttls  may  he  cost  $50  additional,  which  Is  less  department  will  be  engaged  on  the  - = -  ed,  have  made  every  effort  to  meet 

f  ‘  ...  AAA  AAA  1 _ ,•  -A' _ .At.^ _ ^.32^..  AffeAt  >kV  F*lirtonon  nnArATirin$t  flinn&r  ^.n  m  mm  •  _ _  .  . 


Obtained  in  Difficult 
Period 

TAKE  ON  NEW  UNE 
Now  Handle  Norge  Electric  Re- 


Ottawa. — ^The  850  employees 
of  The  Metropolitan  Life  In¬ 
surance  Co.  In  Canada  had  a 
pleasant  surprise  this  week 
when  the  general  manager  an¬ 
nounced  on  increase  in  salaries 
from  $5  to  $25  per  month.  The 
business  of  the  Company  in 
Canada  is  reported  as  being 
more  prosperous  than  ever. 


Dominion  of  Canada 

CONVERSION  LOAN 


OPEN  IN  CANADA 

Impending  Tariff  Changes  Said 
to  Be  Determining  Change 
in  Venue 


We  invite  you  to  make  use  of  our  facilities  when  exchaziglng 
your  present  holdings  of  Dominion  of  Canada  bonds  for  the 
new  Conversion  Loan  bonds.  The  issues  affected  are- those 
maturing 

October  1, 1931  November  1, 1932 

November  1, 1933  November  1, 1934 

We  will  be  glad  to  furnish  any  information -desired- and  look 
after  all  details  'without  charge.  Consult  our  nearest.  Branch 
Manager. 


of  lireferred  stock,  totalling  $30,000.  \  indication  of  the  seeding  plans  of  offset  by  curtailed  operations  along  than  the  installation  cost.  work  all  summer  and  it  is  estimated 

“At  the  .same  time  last  year  we  farmers  on  May  1.  The  actual  acre-  the  Pacific  Coast:  the  comparative  jt  Is  not  unlikely  that  Hudson-  about  400  men  will  be  employed,  he 

had  a  bank  overdraft  of  $82,000. !  age  sown  may  he  changed  by  later  steadiness  of  the  general  price  !  Essex  Company  will  by  some  arran-  said.  Advent  of  the  new  "8000”  se- 

This  has  been  chaneed  to  a  cash  I  consideration,  particularly  by  soil  and  some  signs  of  improved  8®ro®nt  establish  manufacturing  op-  rles  locomotive,  largest  of  its  typo 

balance  of  $14,900  after  redemption  i  and  weather  conditions  and  by  price  tlons  in  the  European  trade  eratlons  in  Canada.  in  the  world  and  overshadowing  the 

of  the  ”99  preferred  shares."  He !  movemenL  Such  is  the  present  situation.  The  it  is  understood  that  changes  are  “6900"  series  operated  by  the  com- 

also  made  a  plea  for  co-operation  ♦  *  *  a  future  -will  of  course  be  governed  impending  with  regard  to  Imposi-  pany  for  the  past  year  and  a  half 

from  shareholders,  stating  the  com-  Cars  of  revenue  freight  loaded  large  degree  by  agricultural  con-  tlons  of  duties  on  cars  coming  Into  as  the  largest  locomotive  In  the 


- '  ed,  have  made  every  effort  to  meet 

Rain  and  Snow  Help  o^leations,  and  many  thous-, 

n  .  \xf  .  o'  them  have  done  so,  despite 

xfOSpectS  Western  L.rops  ruinous  grain  prices.  Where  such 

- -  a  disposition  has  been  displayed  the 

(Continued  from  Page  1)  companies  have  been  lenient,  and 

*1..  j _ _ _  •  .-t-v.  '®^  foreclosures  have  been  record- 


(Contlnued  from  Page  1) 


future  -will  of  course  be  governed  impending  with  regard  to  Imposi-  pany  for  the  past  year  and  a  half  "®“  ^“rt*^®*'  ed.  The  scale  of  living  In  the  west 


ironi  MJdrcuwu,-,  o.  _ _ _  Csrs  of  rcvcnue  freight  loaded  large  degree  by  agricultural  con-  tlons  of  duties  on  cars  coming  Into  as  the  largest  locomotive  In  the  ^®®*  a  ^  ri  n  i  ^®°  reduced  and  other  adjust- 

panv  bas  close  to  one  thousand  on  Canadian  railways  during  the  ^®  summer  and  aut-  Canada.  Under  the  recently  Inaug-  British  Empire,  has  made  It  advis-  Sowlnif  Coarse  Grains.  ^lents  have  been  willingly  made,  but 

shareholfier.s  and  it  would  not  be  week  ended  May  2  amounted  to  “®°-  urated  regulations  whereby  the  dis-  able  to  lncrea.se  the  weight  of  the  This  province  appears  to  bo  the  the  productive  capacity  of  the  coun- 

unrea.sonahle  to  expect  one  sale  53,089  cars,  as  compared  with  50,-  •  •  *  *  count  allowed  on  Imported  cars  for  rails  from  190  ot  130  pounds  to  the  ®uly  ®u®  which  as  yet  has  made  any  tr  -  has  not  been  impaired,  and  this 

from  each  shareholder  which  would  1 368  cars  In  the  preceding  week,  an  jt  is  probably  true  that  In  so  far  uuty  purposes,  the  United  States  yard  on  this  mountain  section  of  process  with  the  sowing  of  coarse  will  reassert  Itself  when  conditions 

amoiiof  to  one  thousand  sales,  a  j  increase  of  2,721  cars,  and  58,947  as  Industrial  production  is  concern-  majiufacturers  have  benefited,  the  line.  grams.  A  considerable  acreage  of  change. 

great  help  to  tie  company  and  to  |  cars  in  the  corresponding  week  of  ed  the  reaching  of  the  bottom  of  this  1  Canadian  distributors  - -  oats  is  assured  for  Manitoba,  but  the  — - 


^®P  reduced  and  other  adjust- 
Sowlnif  Coarse  Grains.  have  been  willingly  made,  but 

This  province  appears  to  be  the  the  productive  capacity  of  the  coun- 


the  shareholders  themselves.  I  last  year,  a  decrea.se  of  6,858  cars  depression  has  already  ceased  to  I^®  adver-  p  1  a*  k  .  Annn*!  ** _ «■ 

Purusuine  its  policy  of  following  j  wTicat  loadings  showed  a  decrease  a  matter  for  prophecy,  and  has  s®>y  air®vTea.  -  j  ^nnuai  meei 

the  trend  of  husiness,  the  company  of  182  cars  from  the  preceding  come  one  of  history,  says  Col.  L.  P.  Called  Fof  FndaV  May  1 

has  taken  on  a  new  line-the  Norge  |  week,  but  a  gain  of  2.025  cars  over  Ayres  in  the  monthly  review  of  the  |  sWeratlon  at  Ottawa,  whereby  the  _ 

Electric  Refrigerator  —  one  of  the '  the  corresponding  week  of  last  Cleveland  Trust  Co.  The  figures  of  allowed  on  cars  for  duty  ^...  . 

very  best  on  the  market.  Mr.  Hebert  year.  For  the  period  from  January  the  Federal  Reserve  Board  Probably 


le  line.  grains.  A  considerable  acreage  of  change. 

- -  oats  is  assured  for  Manitoba,  but  the  - - 

...U  A..- ^1  AAaaS  ®xtent  to  which  the  barley  will  be  Ontario  Prodnees  More  Bntfer.  I 

urD  IViarKet  Annual  Meet  sown  is  pretty  much  of  a  mystery  at  Toronto.  —  An  Increase  of  morej 
Called  For  Friday  May  15  present  Ume.  in  years  past  than  22  per  cent,  in  creamery  but-' 

_ ^  ^  Manitoba  has  gone  heavily  into  this  ter  production  in  the  province  of 

V  j  rust-resistant  Ontario  for  the  fir.st  three  months 

Officers  and  board  “auage-  qualities  and  general  land  cleaning  of  1931  as  compared  with  the  same 


recalled  that  C.  W.  Lindsay  Com-,  i  to  jfay  2,  loadings  on  Canadian  furnish  the  most  accurate  available  ***  ®  .^®  current  prices  there  period  of  1939  is  noted  in  the  report 

pany  had  started  first  with  pianos  i  roads  amounted  to  855.014  oars,  as  measurements  of  the  physical  vol-  higher  duty  on  cars  imported.  This  for  the  ensuing  year  will  be  elected  is  little  inducement  for  any  consid-  of  George  H.  Barr,  director  of  dairy- 

then  w-itb  phonographs  and  radios,  j  compared  with  1,023,610  cars  in  the  ume  of  industrial  output  in  this  s®'‘ve  to  impair  prt^its  of  out-  at  toe  forthcoming  annual  meeting  erable  barley  acreage  this  year.  Ing  in  the  provincial  Department  of 

on  all  of  which  it  has  done  well  and  i  corresponding  period  of  'last  year,  country.  They  tell  us  that  if  we  f'**®  manufactures  of  imported  mo-  to  be  held  in  the  15th  Instant.  The  general  feelteii  among  the  Agriculture.  For  the  first  quarter  of 

it  was  hoped  to  have  the  same  sue-  i  a  decrease  of  168,596  cars.  consider  the  average  national  pro-  factory,  but  would  In  the  meantime  the  following  farmers  is  that  the  outlook  is  hope-  this  year  the  province  produced  9,- 

ces.s  with  the  new  line  as  with  the  I  if,  duction  of  industrial  goods  during  ^®'P  distributors  of  imported  cars,  nominations  have  been  posted  for  ful  for  better  grain  prices  as  the  816,.”28  pounds  of  creamery  butter, 

phonographs  and  radios.  Traffic  through  the  St  Lawrence  the  three  years  of  1923,  1924,  and  An  increased  Import  duty  on  cars  the  consideration  of  iTiembe«  of  year  advances.  The  market  news  of  against  8,932,190  in  January.  Febru- 

The  meeting  was  marked  by  a  ra- !  ^  was  neariv  ’99%  1925  as  being  equal  to  100,  the  out-  ®®»;®  advantageous  the  m^arket:  chairman.  H.  J.  Child,  late  has  certainly  sustained  this  ary  and  March. 

tber  vigorous  plea  on  the  part  ot  j  hcarier  t?an  In  Anriftest  veL  del-  Put  rose  to  126  in  June  of  1929,  and  for  foreign  manufacturers  to  estab-  of  Child  and  Co.;  vice-chairman,  view  There  are  few.  however,  who  - - - 

two  shareholders  present  that direc-,pj^g  jjjg  opgQgj  then  started  on  the  long  decline  that  rmni  Predict  an> thing  but  a  slow  and  Salt  Industry  For  Edmonton, 

tors  should  give  serious  consldera-  e  jjj  jqgo  Freight  carried  it  down  fo  82  by  last  Decern-  J*^®  Hkellhood  of  Hudson-Essex  hav-  Grant  Johnston  of  Grant  Johnston  gradual  rise  lu  gram  prices,  with  Edmonton.  —  The  Edmonton  Civic 

tion  to  an  increase  in  the  dividend  ber.  That  was  a  fall  of  35%.  ^^e  hope  that  by  next  fail  the  west-  industries  Committee  is  investigat¬ 
or,  tho  oommon  stork  Tt  wa.s  con-  r_L  i:  _ manufactured  in  this  country,  mond  Allan,  W.  D.  Chambers,  L.  S.  ern  crop  will  sell  at  more  reason-  in,r  tho  rio„oionrr.or,t  of  *1,0  .oi.  <0 


consider  the  average  national  pro- 


1..  K  cooper,  secretary-treasurer,  predict  anything  but  a  slow  and  Salt  Industry  For  Edmonton. 
Grant  Johnston  of  Grant  Johnston  gradual  rise  In  grain  prices,  with  Edmonton  —  The  Edmonton  Civic 

and  Co.;  board  of  management,  Ray-  the  hope  that  by  next  fail  the  west- 1  industries  Committee  is  investigat- 

p«”itoi^  L.  S.  ern  crop  sell  at  more  reason-  Ug  the  development  of  the  salt  in- 

Colwell,  W.  H.  Dean,  Henri  Geof-  able  figures.  This  year  the  west  is  dustry  in  this  city.  Heavy  salt  de- 


€.P.B.  LAllNG  NTW  RAILS.  frlon  and  C.  N.  McCuaig;  trustee  equipped  and  determined  to  handle  posits  from  100  to  200  feet  in  thirk- 

Vancouver. —  Laying  of  150  miles  of  gratuity  fund,  F.  S.  Mathewson.  a  big  crop  with  the  minimum  of  ex-  ness  are  known  to  exist  in  the  Fort 

f  130  pound  steel  on  the  main  line  The  annual  meeting  of  members  pense,  and  It  is  equally  assured  that  McMurrav  and  other  Northern  dis 

f  fha  Ponodlor,  -Parlfir  H  a  it  .r  K,..  r.f  _  -'‘V.UUrray  dnU  OlUer  -VOrtnem  dlS- 


tion  to  an  increase  in  tne  amaena  i  .u.  .4  .j-eir  'her.  That  was  a  ran  or  3t)%.  rr”  , — “‘T" - - —  “ —  la,,  luc  wbsi-  mausti 

on  the  common  stock.  It  was  con- 1  mauSiration  on  April  17,  amounted  i  Since  last  December  Industrial  manufactured  In  this  country,  mond^  Alten,  ^  ^ieurM '  This  vear^tee 

tended  that  in  the  last  three  years  ,  ^  319,059  tons,  as  compared  with  production  has  been  increasing,  and  p  P,IL  LAl'llSO  IJTW  RALLS  frion  and  C  N  'MePnaiff-  trn<;tpp  pniiinniri  anri  Hpfprminp/i  hanriia 

earnings  had  been  many  times  tae;  jipgp4  „  ^ays  last  year.  by  March  it  had  advanced  six  points  Vai^ver—^ying  of ^0  miles  S*gratuity  tond 'F^S^fithewson  wdth  toe^te^um  of 

present  rate  of  $i  per  share  .and  ai  nrinrlnal  inrrpaRp  is  in  wheat  tn  88  It  Rppms  onitp  unlikelv  that  j  LAying  or  lou  miifts  or^^atuity  runa,  i  .  b.  Matnewson.  a  big  crop  tAith  the  minimum  of  ex-  ness  ai 

large  surplus  had  been  accumulat- j  ®iil  returHo ^Its  DecerSbe^r  low  ”  TanaSla?  PacVc^L^^^  of  the  ™  ea™  Steek  ETcha^^^^^^^  toTnVoTeldro^X"4irw7n  ^ 

ed.  which  could  be  distributed  to ,  through  the  St.  Lawrence  canals  in  point,  and  we  are  probably  justified  o7  toe  Canadian  Pacific  Ran  way  be  of  the  Montreal  Stock  Exchange  the  proceeds  of  the  yield  will  be  tricts. 

some  exteiit  to  shareholders.  |  April,  as  compared  with  45,944  last  in  concluding  that  business  has 

c.  v\ .  Lindsay,  chairman  of  the  j  yg^r.  The  number  of  vessels  using  reached  the  bottom  of  the  depres- 

hoard.  explained  that  in  view  of  the  |  tbe  waterway  last  month  was  393,  of  Sion,  and  is  now  bumping  along 

particularly  difficult  business  con- j  ggj.gSS  registered  tons,  as  compared  there.  The  crucial  question  con- j  .no..  .*171 

ditions.  and  the  desire  of  the  board  ..^Kh  295,  of  122,378  tons,  in  April,  cerning  this  depression  is  no  longer  |  IB22  1828  1924  182B  1926  1927 1>a8  19^0  1930  *^3* 

to  maintain  a  strong  financial  posl-  jggp.  Only  12  passengers  were  that  of  its  depth,  but  rather  that  of  j  0/»  '  I  I  I  I  I  I  ' 

tion.  this  is  no  time  for  anything  transported,  as  against  29  last  year.  ;  its  probable  duration.  The  answer  '  ^  ^  I 

hut  retrenchment  and  reductions.  There  are  now  73  lake  vessels  tied  1  depends  on  so  many  changing  fac- j  ^  J'  FALLING  INTliREST  RATES 

rather  than  an  increase  in  disburse-  yp  jjj  pg^t  here  awaiting  discharge,  j  tors,  both  domestic  and  foreign,  that  j  SINCE  THE  WAR  | 

ments.  He  considered  the  company ;  py  j-gason  of  there  being  so  i  the  outcome  cannot  be  clearly  fore-  i  i ■■■'■'"■  ,  iSaf  ^ _ ^  _  .  _ _  ! 

was  fortunate  in  being  able  to  pay  niany  more  tn  service,  and  the  eon-  seen.  i  ^  ' 

all  its  bond  interest,  preferred  divl-  gtructlon  of  a  large  grain  elevator  «  »  qi  „  ''  ^  I 

dends  and  common  dividends,  when  at  Prescott  I 

F.n  manv  other  companies  were  bo-  »"  «  m  «  The  degree  of  liquidation  or  read-  ^  i 

ins  forced  to  curtail  or  cancel  their  .  .  .  .  .  ,  justment  that  has  already  been  ac-  Dominion  _  i 

distributions  to  shareholders.  Mr.  compllshed  Is  sufficient  to  permit  a  I  A%L,.  "  — '  ' — f  - 

Hebert  also  took  the  stand  that  the  4®*  vising  volume  of  business  starting  I  •' 

outlook  was  too  uncertain  to  permit  Statistics  for  March.  1931,  show  In-  jn  the  relatively  near  future  and!  Canada 

of  the  company  making  any  additi.m  "®a8®d  sales  for  seven  groups  and  lasUng  well  into  1932,  but  probably  j  I93I  _ 

'n  the  present  rate  ot  dividend.  He  ®®™*  moterlally  above  the  100  |  _ 

.stated,  however,  that  the  hoard  Kfffa  ^  P  ^ ®®™'  line  on  our  index,  says  the  Brook- j  Conversion  -  RISING  INTEREST  RATES  -  i 

V,  ould  take  into  consideration  sL”,  4-'^^ t*  fo  ®'*‘®  Forecaster.  Starting  gradu- j  Loan  ^  BEFORE  THE  WAR  i 

Ifm  remarks  of  shareholders,  when  ally  as  worn-out  goods  are  replaced.  | 

the  time  came  for  the  next  dividend  f  ii>®  npward  movement  will  gain  mo-:  III 

meeting.  In  addition,  shareholders  _  correction  of  these  Index  mentum  as  distributors  replenish  :  III' 
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FALLING  INTEREST  RATES 
SINCE  THE  WAR 


■  The  degree  of  liquidation  or  read- 

_  ,  ,  jtjstjnent  that  has  already  been  ac- 

Index  numbers  of  retail  sales  complished  Is  sufficient  to  permit  a 
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In  addition,  shareholders 


wo'ild  be  kept  informed  from  time  ®  j  "tocks-  Capital  goods  will  par- | 

tn  rime  as  fn  how  the  business  of  1°  *  *^4®  covered  ticlpate  in  a  relatively  moderate  1 

the  company  was  progressing.  ^®^-  R®vival  in  building  will  be; 

The  board  of  directors  were  elect-  .J ®L?rlf®  mainly  in  small  homes.  Wholesale  1 

cd  without  change  for  the  ensuing  are  higher  in  commodity  .prices  are  near  bottom. ; 

icar.  ^®’’™®ry‘®  P®'‘tly  with  raw  materials  deflated  while  i 

- seasonal.  The  fact  that  they  are  finished  goods  will  lag  In  the  rise.: 

®  Retail  prices  will  decline  further. 

Rehabilitation  Silver  To  prices.®  NevertheleL.'’whrn‘^  [S  constitutes  M  oppo-| 

Bnng  Boom  in  Canada  ;  numbers  for  February  and  March  are  ♦unity  ^or  ih®  courageous.  TTie  con- 

_  j  compared  for  the  three  years  1929,  s®vvatlye  business  policies  that  we 

fVonUnued  from  Pago  1)  !  1939  and  1931,  It  would  seem  that  if  urged  in  the  spring  of  1929  should 

c»n,P  oprinr  unfi  tester,  from  68  ‘J®®  allowance  were  made  for  sea-  b®  jelaxed.  Selling  and  adver-  j 

rpntK  tn  ..oHpr’^  og  r^nts  ^  ®®®®1  movements  and  price  changes,  ®""rts  should  be  prosecuted  j 

.»t  to  which  th.  tohhdatlo.  of  the  hi  .th“  ed  I 

world  8  economic  structure  Is  out  of  jgjo  sure  customers  of  prom^  delivery  ! 

balance.  To  restore  that  balance  Is  *”  ’  *  4,  4,  if  when  demand  revives,  and  advan- 1 

fundamental  If  the  structure  is  to  be  ^®S®  ®®°  taken  of  opportunities 

maintained.  ”’®n4  a®  pick  up  any  competitors’  plants  I 


balance.  To  restore  that  balance  Is  *”  ’  *  4,  4,  if  when  demand  revives,  and  advai 

fundamental  If  the  structure  is  to  be  ^®S®  ®®°  taken  of  opportunitle 

maintained.  ”’®'^4  a®”?'*  a®  pick  up  any  competitors’  plant 

“This  is  the  reason  of  my  visit  to  and  reliable  of  all  accepted  trade  fjjat  may  be  available  at  attractlv 
Canada  as  it  was  to  the  United  barometers,  showed  material  Im-  f^rms 

States  last  November.”  .provement  for  the  fortnight  ended  '  if  if  if  if 

Panada  To  Take  Lead.  April  25  over  the  corresponding  per-  .r-v  *«  .  ... 


Mr.  Darling  suggests  that  Canada  iu^  of  last  year . . .  “  1 -j  „„  4„,4„  *  1  1  *  j 

should  take  the  lead  in  calling  an  shrinkage  of  9,825  carloads,  to  which  iriw  !« V 

Imperial  Conference  to  bring  about  the  east  contributed  7,310  and  the  ^  States  mod^ 

united  action  by  all  part  of  the  Em-  ■s^®st  2,515.  For  the  full  month  of  seasonal,  accord- 

plre.  Through  the  re-habilltation  of  April  there  was  an  adverse  show-  j^J® 

eiiirpr  4V<prp  >>p  rpefnrpH  tiip  Ing  of  29.415  carloads.  look,  published  by  Moody  8  Investors 


The  first  quarter  of  1931  witness- 


silver  there  would  be  restored  the  29,415  carloads. 


buying  power  of  the  countries  of  the  i  . >  - - - -  „„  „„„  ,  . _ _ .1.  j  , 

Orient.  comparative  basis,  the  best  fortnight  ®^  ^**®  Federal 

To  effect  the  re-hahllitation  he  I  and  the  best  month  since  December  x/®®t  ®\®/ 


This  was,  nevertheless 


The  unadjusted  index  of 


December  to  March, — March 


advocates  the  establishment  of  a  j  last.  For  the  first  week  of  the  fort-  ^®®®®?®^J®  ®®'n8 

super-bank  of  the  British  Empire.  I  night  the  loss  was  3,435  carloads  and  ®®®" 

This  bank  would  take  over  all  tbe  |  for  the  second  6,390.  It  is  necessary  o  remal^ng  7%  repre¬ 

gold  and  silver  stock.s  of  the  Em-  1  to  go  back  to  September  6  of  last 

pire.  Tt  would  probably  start  w  ith  year  to  find  a  better  week  than  that  ^  *’® 

$1,225,900,990  in  gold  and  $450,000.-  first  week,  and  next  beyond  that  to  tcresttng  at  this  time,  because  It 


gold  and  silver  stock.s  of  the  Em-  1  to  go  back  to  September  6  of  last 

pire.  Tt  would  probably  start  with  year  to  find  a  better  week  than  that  ^  *’® 

$1,225,090,090  in  gold  and  $450,000,-  Urst  week,  and  next  beyond  that  to  „  **'“®’  because  It 

009  in  silver.  The  hank  would  re-  February  1,  while  the  second  week  commodity 

monetize  silver  throughout  the  Em-  ^-as  only  surpassed  In  the  weeks  Rfi  ®  ®]°f,  ®f 

pire  on  a  ratio  of  20  to  one  as  com-  !  ®nded  December  6.  September  6,  Sep-  ‘“®’^e®;®e^*  ®-hout 

pared  with  gold.  !  tember  13.  August  16,  and  February  Decmber  to  March.  In 

“  >  fn^  OATVIA  WBVr^rtllO  1V1 


!  ended  December  6.  September  6,  Sep-  ^^®  of  living,  increased  about 
!  tember  13.  August  16,  and  February  from  Decmber  to  March.  In 

:  I  of  i3gf  ygar  the  same  period,  payrolls  in  manu- 

i  The  decrease  under  tbe  vear  ore-  I  facturing  industries  gained  about  I 


Empire  gold  would  not  be  drained  1  of  last  year.  Payrm m  in  manu- 

away,  in  the  opinion  of  Mr.  Darling.  The  decrease  under  the  year  pre- 

because  the  Empire  has  a  monopoly  ceding  for  this  particular  fortnight  ®®’ 5!® 

of  the  metal  and  could  conserve  its  was  equal  to  12.9%,  as  compared  Sen^eTiioJf  a®rea* 

supply  bv  raising  toe  price  of  gold  with  17  9  for  March.  February  and  oepr®®Bion  area, 

in  dollars.  At  the  present  time  the  January.  Going  back  of  those  *  *  »  » 

British  Fmpire  has  about  70%  of  the  months,  the  percentages  of  losses 
world’s  gold,  and  a  large  portion  of  were:  December,  12.2;  November, 

it  is  lying  in  the  vaults  of  the  Bank  8.1;  October,  15.5.  By  every  fair  BusinSSS  Index 

of  FYance  and  the  Federal  Reserve  test  these  two  weeks  stand  out  en-  _ 

Bank  of  the  United  States.  couraglngly  and  plainly  suggest  a  - . . . 

The  immediate  value  to  Canada  favorable  change  in  the  situation  as  ••P.C.  of 

would  he  an  increased  prosperity  for  to  production  and  distribution.  lnere«a»or 

the  silver  mines  of  the  Dominion  and  if  if  if  if  B*nk  D«wt»-M*«h.  .  $2.R70.400,000 

the  assurance  of  a  market  for  Cana-  during  April  there  were  conflict-  ‘ 

r!f^^hP  si/ufltten'^thaf®^^  ing  elements  In  the  general  busluess  'endedM«yi .  2I0.8M,81t  _  6  2 

once  of  the  situation  that  half  ®f  a  situation,  says  toe  Monthly  Commer-  Pir  iron— M«reb  .  5H1®  —22  7 

clal  Letter  of  the  Canadian  Bank  of  Z  ^  i 


1601  1602  1603  1804  1805  1606  1607  1608  1906  1610  16,11  1912  1913  1914 


Make  sure  of  present  interest  rates 

The  Dominion  of  Canada  offers  you  4^^% 

Before  the  War  interest  yields  on  Canadian  Government  Securities  ranged 
from  2.98%  in  1901  to  3.56%  in  1913.  Since  the  War,  interest  rates  have  been 
falling  and  the  difference  between  the  returns  before  and  after  the  War  has  been 
narrowing. 

Immediate  con'version  of  1931,  1932,  1933  and  1934  Dominion  of  Canada  Bonds  is 
a  safeguard  against  the  possibility  of  still  lower  interest  rates  later  on.  The  benefit 
of  a  4)^%  return  is  available  to  investors  who  renew  their  holdings  in  the  premier 
Canadian  security  by  prompt  conversion.  The  existing  interest  rates  of  1931, 

1932,  1933  and  1934  Dominion  of  Canada  Bonds  will  be  continued  until  their 
maturity.  The  Income  Tax  exemption  privilege  of  1931  and  1933  Dominion 
Bonds_will  also  be  maintained  until  their  present  maturity.  . 

,  We  have  made  convenient  arrangements  to  complete  ihe  exchange  for  investors 

in  accordance  uoith  the  official  terms  of  the  Conversion  Loan.  The  coupon 
below  should  be  mailed  immediately.  Requests  for  quotations  or  orders  to  buy 
or  sell  Dominion  Conversion  Loan  Bonds  will  have  our  immediate  attention. 

Applicatioru  for  allotments  may  be  telegraphed  or  telephoned  at  autr  expense. 


Buaineaa 

Betabliehed 

1889 


A.  E.  AMES  &  CO. 


B.nkD.Mt.— MsKh.. .  $2,670,400,000 


.  *^.0.  tt 
inmu.  or 
deereaie 


WhoIwl.Prie. — M*r.  is  1  —  18  2 

Grain  in  Storo— W».k 

ended  M«yl .  210.858,817  —  6  2 


sell  it  because  the  other  half  cannot  commerce 
buy,  and  yet  is  starving  for  it. 


Pij  Iron — M.reb  .  . . 
Steel — M.reb ...  .  . 
Employment — Anri!.. 
Gonstruetlon — Mai. . 


Commerce.  Preliminary  reports  on  ronstruetlon— Mm 

steel  production  Indicate  some  cur- 

tailment  following  a  steady  rise  cJnmUtiw. 


67,110  —  22.7 
99,341  —  16.4 


$27,811,800  -k  12  8 


A.  E.  AMES  &  CO. 

LIMITED 

Dear  Sirs: 


UNITED 


Pk)Mesdik«H  (MONTREAL  -  -  TORONTO 
ow  neucM  offiee'<  VANCOUVER- VICTORIA, R.C. 

InEWYORK  -  LONDON,EN6. 


Inwoatmeni 

Saceuitia* 


C.P.B.  Groa.  vMk 

May  7 . 

C.P.H.  net  Murb . 
C.N.K.  870M  week 

Myr  7  .  .  . 

C.N.R.  net  M.reb  .  .  . 


JAPAX  niPOBTSeYORE  WHEAT,  throughout  toe  first  quarter  of  toe  c.rb  Grc.  iraek 
044  T  *„  e  year,  although  complete  returns  to  c.ril  net  March  lilIK  =  ^ 

Ottawa. — In  the  years  from  1927  be  received  during  the  next  few  c.N.K.  gro,a  week 

to  1929  imports  of  wheat  Into  Japan  weeks  may  show  the  apparent  de-  u  —  7®  2 

from  Canada  have  shown  a  steady  dine  In  April  to  have  been  no  more  Tra^ter"MVn'¥:"  '  780,.39  —  68  2 

rise,  while  purchases  from  the  United  than  seasonal.  In' comparison  with  Export, . .  R5.048,i97  —  88  8 

States  began  to  decline  In  1926  and  April,  1930,  the  estimated  value  of  import,., . .  —  3.i  6 

continued  downward  until  <1930  when  new  construction  work  contracted  BtUne, . —  20.299  667 

imports  exceeded  those  from  toe  Do-  for  within  toe  past  month  Is  disap-  stork  Market  >  " 

minion  to  the  extent  of  only  29,433  pointing,  hut  toe  small  amount  re-  **  .t.  9.0  _  47  a 

short  tons,  writes  James  A.  Langley,  ported  for  tbe  latter  period  may  be  stoStMarketindm— 

Canadian  Commercial  Attache  in  due  partly  to  the  unexpectedly  large  ^  4.  mv  —62  4 

Tokyo,  In  the  Commercial  Intelll-  amount  shown  In  March,  which  was  sHw'^M.y  n.y. 

gence  Journal.  Imports  from  Can-  greater  than  in  the  corresponding  wh«>t— May  I8— 62*i  r*n?  winiitp4>c. 

ada  In  19*0  •motmted  to  197,167  short  period  of  1930.  The  volume  of  con-  "  *"!??  T-' 

tong,  or  86  per  cent  of  tbe  total.  *stnictlon  contracted  tor  at  tola  aaa-  ptmdmuj^r!  ^  rra,i»B<»B*  p«ri«d  tn 


$1,520,176  —  29  0 
8,818,663  —  10  2 


7.5.847,854  —  3.16 


213,289  —  47  8 


{$ . Dominion  Bonds,  due  1951  | 

$ . Dominion  Bonds,  due  1982  [  . .  ,  ^ 

$ _ Dominion  Bonds,  due  1988  [  ^ 

$ . .  Dominion  Bonds,  due  1984  j 

wish  to  exchange  for  an  equal  amount  of  Dominion  of  Canada 
Conversion  Loan  4^%  Bonds.  Please  forward  me  the  official 
Application  Form  and  full  particulars. 

Name . . . .  T . Tm-/- . . ir^.,T-r— I 

(Ur.,  Mra.  or  Ml,,) 

Address _ _ _ . ~'7 


% 
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IDeFOREST  RADIO 
1930  SALES  ARE 
BEST  ON  RECORD 

Earnings  Equalled  $4.09  a  Share 
Against  $1.61  in  Preced¬ 
ing  Period 

PAY  EXTRA  DIVIDEND 

As  Conditions  Improve  Consid¬ 
eration  Will  Be  Given  to  High¬ 
er  Payment  —  Economies  Ef¬ 
fected  by  Consolidations 


oT  around  ?6  rents  per  share.  Net 
earnings  a  year  ago  were  equal  to 
92  cents  per  share. 

Reduced  earnings  during  the  past 
eight  months  have  been  due  princi¬ 
pally  to  a  loss  of  export  business,  it 
is  understood,  while  curtailed  do¬ 
mestic  buying  has  also  added  to  the 
adverse  result. 

'  The  last  annual  statement  of 
Walkers  showed  current  assets  of 
$18,783,312  as  against  current  lia¬ 
bilities  of  only  $1,040,000  and  over 
50  per  cent,  of  current  liabilities  was 
represented  by  net  cash  assets. 

netIarWcTof 

HARDWARE  FIRM 
AT  LOWER  LEVEL 


TaeontA  Bnreaa  The  Financial  TlaieB.  LUTTba  LLTLL 

Toronto. — An  increase  of  25  per  _ 

j  cent,  in  sales  to  the  highest  volume  Ra 

i  on  record  since  the  inception  of  the  Wood,  Atexander  &  James  Re- 
t  company  in  1923  is  shown  by  De  For-  ports  $86,553  Compared 
est  Crosley  Radio  I,(imited,  for  the  With  $149,041  in  1929 

fiscal  year  ended  March  31,  1931.  _ 

'  Indicated  earnings  on  the  stock  ■  im  ,||v  pocmniU  FIRM 

were  equivalent  to  $4.09  per  share  LIQUID  POSITION  HKM 

and  compare  with  $1.61  In  previous  -  .  _ 

period  Taronto  Bureau  The  FInanrIal  Tlmr* 

In  the  past  year  De  Forest  Crosley 

products  have  been  greatly  diversi-  Alexander  and  James  Ltd  for  the 
fied  to  include  electrical  refrigera-  ^  ’  1931.ainount- 

tors  and  synchronous  electric  clocks  «  *86,553,  according  to  the  an- 
whlch  are  being  manufactured  by  r 

subsidiary  companies,  the  Norge  Cor-  the 

poration  of  Canada  Limited,  and  the 
Hammond  Company  of  Canada  Lim-  " 

ited,  respectively.  In  addition,  the  ,^^'239,  leaving  a  net  profit 

Universal  Acceptance  Corporation  *^^,020,  compared  with  $96,119  a 
has  also  been  organized  to  handle  and  $86,320  two  years  ago. 

retail  contracts  taken  by  dealers  tor 

consumer  mirchases  In  view  of  cient  to  rover  dividend  requirements 
thT  u  war'dee^  advisai^  io 

change  the  name  of  the  company  in  ^5,600,  wh  ch  was  paid  leaving 
order  to  indicate  more  fully  the  a  surplus  for  the  j;Mr^of  $1.520Mn 
widened  and  fiiliirc  operations  of  the  ‘h®  Previous  year  $-,322  was  paid  on 


De  Forest  f'rosley  organization. 


An  extra  dividend  of  twenty  cents  *220;0'’0  outstanding.  The  total 
a  share  has  been  declared,  payable 

.lime  1.  1931.  and  the  company  has  ,*’28.0^5.  . 


budgeted  for  a  pay  roll  of  $1,000,000 
for  1931  to  be  distributed  among  one 


thousand  employees.  At  prc.sent  the  ®'*  satfs/ac*ory  even  though  com- 
Radio  plant  is  operating  to  capacity  remem- 

with  siibsfantiallv  the  same  staff  as  ‘’®'-®‘>  business  throughou  the 
the  high  peak  in  1930.  In  addition  P®°®'-a"y  was  on  a  steadily  de- 

to  this  the  Norge  and  Hammond  com-  Having  come  ‘brotigh 

panics  are  adding  to  their  manufac-  ‘’’®  y®®’’  as  successfully  as  they  had 


been  built  up  out  of  earnings  amount¬ 


ing  to  $882,293.22  and  directors  con-  nreference  shares  were 

sidcr  it  an  opportune  time  to  provide .  ,  P  «o9n'nnn  *e,o.nn 

for  fha  writing  rtnwx,  nf  Pnnrfwill  CCdllCed  from  $220,000  tO  $212,400. 


for  the  writing  down  of  goodwill, 
$136,931.82  being  provided  out  of  siir- 


reserve  for  depreciation  increased 


plus  for  this  purp,;s;  Thrba^  *81.117  to  $89,923. 

sheet  is  evidence  of  the  material  im¬ 
provement  in  the  liquid  position  with  P  I P  jt  MAIIIIT  P|TP|  IV 
cash  almost  $600,000.00,  approximate-  1  ilPnillUUli  1'*TUD1jIA 
.  ly  three  and  one-half  times  total  cur-  ^ 

rent  liahilitie.s  and  the  ratio  of  cur-  P|?nfTrrC  n|y|nriln 
rent  assets  to  current  liabilities  PEl/UvuU  1/llll/ulll/ 

about  7  to  1.  Net  working  capital  _ 

of  $985,756  compares  with  $547,724  ^  aq  e/i  a  i 

as  of  .March  31.  1930,  and  $422,246  as  Lul  $4  to  :,Z.5U  Annual 

of  December  31st,  1928.  Basifr— Due  to  Business 

Keceivahles  l.owered.  Conditions 

Accounts  receivable  at  the  end  of  _ 

the  year  were  lower  notwithstanding  ^ew  York.  —  An  official  state- 
ihe  siih.stantial  increase  in  sales  ment  has  been  issued  by  Adolph  Zu- 
amountin.g  to  approximately  twenty-  president  of  the  Paramount- 

five  per  cent.  Inventories  of  the  publix  Corporation  that  owing  to 
combined  companies  are  <^nly  slight-  general  business  conditions  directors 
ly  in  excess  of  the  Radio  Company  have  declared  a  quarterly  dividend 
alone  last  year.  All  deferred  charges  of  62*4  cents  a  share  on  the  com- 
have  been  eliminated  in  the  balance  nion  stock,  thereby  placing  the  issue 
sheet  as  of  .March  31,  1931,  and  it  is  qjj  ^  $2.50  annual  basis.  The  stock 
noticeable  that  the  company  has  no  had  paid  quarterly  dividends  of  $1 
paper  upder  -lisconnt  with  the  bank,  -i  share,  equivalent  to  $4  a  share  an- 
In  presenting  the  financial  state-  nually,  since  .March  1930. 
ment  to  the  shareholders  Major  “The  board  of  directors  believes 
Hahn  referred  to  the  increase  in  it  prudent,”  .Air.  Zukor  said,  "and 
sales  and  profits  during  the  period  for  the  best  intere.sts  of  the  stock- 
when  general  busine.ss  has  been  be-  holders  and  the  company  to  pay  a 
low  normal.  He  mentioned  the  dec-  dividend  of  62>,^  cents  for  the  quar- 
,  laration  of  an  extra  dividend  of  ter,  in  view  of  present  general  busi- 
twentv  cents  per  share  in  speaking  ncsS  conditions.” 
optimistically  of  the  outlook  for  the  The  dividend  just  declared  is  the 
coming  year  and  intimated  that  fiftieth  consecutive  quarterly  divi- 
nhonid  Canadian  condition.s  in  gen-  dend  paid  by  the  company.  It  also 
oral  improve  and  the  company’s  earn-  represented  the  first  reduction  in  the 
ing  continue  to  show  substantially  company's  dividend  rate  since  pay- 
their  present  level,  the  directors  will  ments  on  the  common  stock  were 
give  consideration  to  the  matter  of  inaugurated  in  February,  1920.  Prior 
•an  increase  in  dividend  rates.  to  placing  the  stock  on  a  $4  basis 

Consolidated  Industries  Export  last  year,  the  stock  had  been  on  a 
Limited,  will  nierchandi.se  the  pro-  $3  annual  basis  since  December, 
ducts  of  all  the  constituent  com-  1928. 

panics  in  foreign  markets.  - — 

In  conclusion  the  chairman  pointed  a 

out  that  all  the  constituent  com-  I  H I  A|U|4\|4  I 
panies  are  well  organized  and  that  VliliniltlDLl  Will  • 
the  director.s  view  the  forthcoming  PlIPO  1  OP 

year  with  confident  expectation  of  \A|  It  X  IIUI  KM  A\|< 

the  continued  successful  and  profit-  tlflUUU  IlIVllljnDlJ 

.  able  development  of  the  company's  - - 

diversified  industries.  Volume  For  First  Quarter  Up 

r  >.000.000  P”™*  over  W 

and  the  Norge  Corporation  of  Caiv-  Period  Last  Year 

nda  Limited,  the  directors  are  of  the  - - 

opinion  that  certain  economies  will  New  York.— Sales  of  CelaneseCor- 


Tn  conclusion  the  chairman  pointed  /tfs*  a  BinPP  Pi\nn 
out  that  all  the  constituent  com-  I  H I  AIUmVh  I 
panies  are  well  organized  and  that  vlilinilljDLl  Will  • 
the  director.s  view  th6  forthcoming  I  PlIPO  HfPnP  1  OP 

year  with  confident  expectation  of  \A|  MX  IIUI  KM  AXM 

the  continued  successful  and  profit-  tlflUUU  IlIVllljnDlJ 

'  able  development  of  the  company's  - - 

diversified  industries.  Volume  For  First  Quarter  Up 

r  >.000.000  P”™*  over  W 

and  the  Norge  Corporation  of  Caiv-  Period  Last  Year 

nda  Limited,  the  directors  are  of  the  - - 

opinion  that  certain  economies  will  New  York.— Sales  of  Celanese  Cor- 
resiilt  which  will  be  reflected  in  the  poration  of  America  in  the  first  quar- 
operations  of  all  the  companies  and  ter  of  1931  showed  an  increase  of 
•will  bring  added  strength  to  the  1,000.000  pounds  over  the  correspond- 
operation  of  each  individual  enter-  ing  period  last  year,  according  to 
prise.  George  H.  Whigham,  chairman,  who 

■ -  has  sailed  for  Europe  aboard  the 

f\T17IHPHI\  IP  PUT  Cunard  liner  Aquitania. 

IIIVIlIrNII  IN  I  III*  Whigham  stated  that  regard- 

■U  W*  Ipgg  of  fhe  future  price  of  silk,  Cel- 

ni7  IliniM  llTlIl^Pfl  anese  could  still  undersell  the  mar- 

Di  nlKAIH-WALKLK  ^  ■ 

issimiia  firsAiiAuai  our  cost  of  production. 

-  ^  and  if  necessary,  reduce  our  sales 

Placed  on  New  Annual  Basis  price  to  a  point  that  could  never  be 

•  of  50  Cents  in  Place  touched  by  any  other  competitor,"  he 

,  stated. 

®*  Mr.  Whigham  pointed  out  that  the 

-  1930  annual  report  of  the  Celanese 

vToronto  Bprena  The  Financial  Time*  Corporation  for  1930  was  in  reality 
Toronto.  Hiram  AValker  Gooder-  jjiuch  better  than  the  figures  would 
ham  &  AVorts  directors  have  reduc-  indicate.  "Our  financial  position,” 
ed  the  ''regular  di\;idend  basis  from  j,g  said,  "was  not  impaired  during 
$1  to  50  cents  per  share  pex  annum.  year,  and  although  the  statement 
This  action  was  taken  at  a  board  gjjo^ed  a  falling  off  in  earned  siir- 
mecting  recently  and  is  effe^ctive  with  pjus,  actually  we  withdrew  this 
the  declaration  of  the  quarterly  pay-  amount  to  set  up  a  contingency  fund 
ment  at  12  3  cts.  per  share,  payable  against  any  possibility  of  reverses  in 
.lime  to  shareholders  of  record  ]33j_  This  possibility,  however, 
May  22.  ,  ,  now  appears  remote,  and  if  the  cur- 

No  other  official  remarks  accom-  trend  of  our  business  is  any  In- 
panied  the  directors  notice  of  the  (jicatlon,  we  should  show  a  very 
reduced  dividend  although  it  is  gen-  satisfactory  year  for  1931.” 

erally  understood  that  yeduced  earn-  _ _ _ 

ings  during  the  past  eight  months, 

the  first  two-thirds  of  the  company’s  lUnnlpeg  fonstruptloil  Active, 
fiscal  year,  were  responsible  for  the  Winnipeg — Winnipeg  building  per- 

move.  It  is  also  unofficially  under-  mits  for  the  month  of  April  total 
stood  that  net  earnings  for  the  full  $1,049,350  as  compared  with  $836,- 
year  will  cover  the  reduced  dividend  150  for  April,  1930.  The  total  build- 
requirements.  The  street  is  pre-  ing  permits  for  Greater  AVlnnipeg 
dieting  that  the  year's  operations  to  date  show  an  increase  of  $60,000 
will  show  oet  available  for  dividends  over  1930. 


ECONOMIC  TRUST 
REPORTS  A  SMALL 
SURPLUS  IN  1930 

Revenue  Account  Reveals  Bal¬ 
ance  of  $9,320  After  Payment 
of  Regular  Dividend 

INCOME  OF  $179,553 

Toroato  Bar«av  The  Flnaaefal  Tinea 

Toronto.  —  Although  reduced  and 
omitted  dividends,  due  to  the  busi¬ 
ness  depression  of  1930,  left  their 
mark  on  the  gross  receipts  of  the 
Economic  Investment  Trust  Limited 
during  the  year,  the  fourth  annual 
report  of  the  company  for  the  year 
ended  March  31,  1931,  reveals  that  the 
balance  of  revenue  account  brought 
forward  from  the  previous  year  has 
been  increased  by  $9,320,  after  pay¬ 
ing  the  same  dividends  as  in  the  pre¬ 
vious  period. 


According  to  the  financial  stafe- 
ment  issued  there  has  been  no  change 
in  the  share  and  loan  capital.  The 
revenue  account  rioo.s  not  include 
interest  or  dividends  accruing,  but 
not  due.  at  the  end  of  Trn.st’s  finan¬ 
cial  year.  Dividends,  interest  and 
other  income  received  during  the 
year  totalled  $179,553.  to  wliich  has 
been  added  $68,302,  the  btalance  from 
1930,  making  a  total  of  $217,855.  Total 
expenses,  including  hank  interest, 
were  $17,885,  and  bond  interest 
amounted  to  $50,000,  leaving  a  bal¬ 
ance  of  $179,970.  From  the  balance 
of  $179,970  has  been  deducted  the 
sum  of  $99,812  for  dividends,  at  tlic 
rate  of  5%  per  annum.  Provision 
for  income  tax  is  $2,534,  leaving  a 
balance  to  he  carried  forward  in  rev¬ 
enue  account  of  $77,623. 

Glyn  Osier,  chairman  of  the  hoard, 
states  that  $10,106  of  the  decrease  in 
gross  revenue  was  due  to  the  sus¬ 
pension  of  dividends  or  interest  on 
preference  shares  or  bonds,  and  that, 
therefore,  it  is  not  unreasonable  to 
expect  that  upon  a  return  to  more 
normal  conditions  a  substantial  pro¬ 
portion  of  this  amount  will  be  re¬ 
ceived  in  future  years. 


ANNOUNCEMENT  OF 
FURTHER  STEPS  IN 
SALES  EXPANSION 

Canada  Dry  Introduces  Larger 
Product  on  Market  at  At¬ 
tractive  Prices 

AGGRESSIVE  CAMPAIGN 

Canada  Dry  Ginger  Ale,  Incorpor¬ 
ated,  has  announced  the  second  step 
In  the  expansion  program  launched 
March  28lh  last.  This  takes  the 
form  of  a  campaign  to  multiply  its 
market  by  selling  Canada  Dry  in 
large  bottles  .it  an  attractive  price, 
as  well  as  in  the  familiar  size,  con¬ 
tinuing  the  new  reduced  price  for  the 
latter.  President  P.  D.  Saylor,  in 
making  the  announcement,  stated 
that  the  general  public  is  beginning 


to  spend  and  that  aggressive  ex¬ 
pansion  efforts  will  produce  business 
proof  of  wliicit  is  contained  in  re¬ 
sults  for  April,  when  tb4  company 
earned  sufficient  to  pay  the  full  divi¬ 
dend  for  its  second  quarter. 

I  The  new  large  bottle  holds  five  full 
glas.ses.  It  is  bring  introduced  to 
the  trade  immediately  by  llie  or¬ 
ganization.  .An  intensive  nation¬ 
wide  newspaper  advertising  cam¬ 
paign  on  it  is  lieing  placed. 

"The  price  and  the  additional  con¬ 
venience  in  certain  circumstances, 
will  give  us  a  tremendously  expand¬ 
ed  market,  witli  tlie  large  liottle  sup- 
plemenling  llie  regular  one,"  declar- 
1  ed  Mr.  Saylor,  in  making  the  an- 
:  noiincement.  "Ry  three  years  of 
I  prcjiaration  for  this  move,  we  effect- 
led  manufacturing  economies  which 
i  we  are  going  to  pass  on  to  the  puh- 
I  lie.  We  have  evidence  that  a  mar- 
1  ket  ten  times  our  already  good  one 
•is  waiting  for  Canada  Dry.  .Now 
;  that' we  have  the  production  capacity 
land  the  national  distribution  organi- 
I  zation,  we  can  supply  this  greater 
'demand  at.  attractive  prices  which 
will  provide  increasingly  satisfactory 
I  profits  as  the  business  expands. 


1  "The  immediate  success  of  our  first 
frttp  argues  -.vfcll  for  the  rest  of  the 
'  rxpan.sion  prf*gramrf?e.  The  large 
’  bottle  is  but  the  second  step  in  this 
programme. 

I  "Our  experience  in  Canada,  where 
we  have  sold  Canada  Dry  for  two 
years  in  both  si/es,  proves  that  the 
;  market  for  each  size  is  increased  by 
j  completely,  covering  with  one  ginger 
ale  of  acknowledged  quality  the 
:  varying  requirements  of  large  fami¬ 
lies.  parties,  clubs,  hotels,  rcstaur- 
■ants,  small  families  and  individuals. 
The  two  slze.s  do  this. 

"In  the  three  years  we  have  been 
■  working  on  our  expansion  pro¬ 
gramme,  the  carefully  checked  sur- 
I  veys  showed  that  American  condi- 
,  tions  provide  an  even  more  cmphal'..'. 
demand  for  the  two  sizes. 

Our  own  sales  show  that  the  p’lb- 
lic  is  beginning  to  spend  again.  Our 
April  orders  came  from  ail  parts  oT 
the  I’nifed  Slates  and  from  all  classes 
of  people.  It  was  real  consumer 
buying,  and  the  dealer  re-orders  ns- 
^  cessitated  reflect  rapidly  growini 
'confidence  among  retailers,  the  men 
closest  to  the  mood  of  the  public 
at  large." 


preference  shares,  of  which 


S.  H.  Alexander,  president,  states 
that  the  results  should  he  consider- 


turing  and  field  forces.  ?®“®’  ‘h*:  directors  looked  to  the  fu- 

Net  profits  for  the  year  ended  *"1®  /'■®®t  confidence, 

arch  31st  after  providing  for  de-  ,  Increased  ratio  of  current  assets 
■orioHoT,  acji  670  10  f®  ciirrcDt  liabilities,  as  shown.  in- 


March  31st  after  providing  for  de-  .  r«ii»  asseiH 

predation,  amounted  to  $643,679.12  to  current  liah  Iities,  as  shown  m- 
as  compared  with  $239,995  23  In  the  ®  ®ash  from  $82  871 

fifteen  months’  period  preceding  and  "  *  .’o?  'gfin  i/  Ins  53" 

irotn  $251,860  to  $176,532  and  of 

bar  3i5i  loofi  VioHiinimi,  of  *<vn '  merchandise  inventories  friim  $584,- 

noLnio^  lnoo^  131  to  $544,152.  Payables  are  down 

000. on  for  Dominion  income*  tflx  and  ick  too  warKaiA  Au^a^^ 

dividends  paid  of  $111,794.40  left  sur-  $106.  65  to  $93,541,  while  there 

plus  profiVs  for  the  year  of  $462.-  ‘®.  PF®'^‘®1®“  t®**  ®®®®“'l  Preferred 

884.72  to  be  carried  to  surplus  ac-  n*'  uenos. 

count.  Since  the  public  issue  of  fi 

shares  in  October,  1928.  a  surplus  has  *  '  ,  .  ®  ,f„®.^  ^rT®  hL  Lm 


at  cost  total  $19,400.  Funded  debt  Is 
down  from  $337,000  to  $319,000  and 


AN  OPPORTUNITY  TO  HOLDERS  OF  EARLY  MATURING 

CANADIAN  GOVERNMENT  BONDS 

TO  EXTEND  THE  TERM  OF  THEIR  INVESTMENT  IN 

THE  PREMIER  SECURITY  IN  CANADA 


GOVERNMENT  OF  THE 

DOMINION  OF  CANADA 

1931  CONVERSION  LOAN 

Tbt  Minister  ef  Finance  of  the  Dominion  of  Canada  offers  to  holders  of  the  smdemoted  Dominion  issues  the 
privilege  of  exchanging  their  bonds  into  longer  dated  issuer  in  the  following 
terms  astdmssder  the  foUoudngconditiottst 

IT*  This  offer  affords  to  holders  of  bonds  ell^ble  for  conversion,  , 

L  the  same  Interest  payment  and  tax-free  prlvllejtes,  for  the  life  il 
of  and  as  contained  in  the  present  bonds,  and  the  opportunity  || 
of  extending  the  term  of  the  Investment  at  4^%  per  annum.  ^ 


TTAR  LOAN  5%  BONDS  MATURING  1st  OCTO¬ 
BER,  1931 — Holders  of  these  bonds  have  the 
privilege  of  exchanging  into  bonds  maturing  1st 
November^  1956,  bearing  interest  from  1st  April, 

1931.  The  first  coupon  will  be  for  six  months’ 

tax-free  interest  at  the  rate  of  5%  per  annum  pay¬ 
able  1st  October,  1931;  the  second  coupon  will 
be  for  seven  months’  interest  at  the  rate  of  4  % 

per  annum  payable  1st  May,  1932;  thereafter  to 
maturity  interest  will  be  payable  half-yearly  at 
4  34  %  per  annum. 

RENEWAL  LOAN  534%  BONDS  MATURING 
1st  NOVEMBER,  1932 — Holders  of  these  bonds 
have  the  privilege  of  exchanging  into  bonds  ma¬ 
turing  1st  November,  1957,  bearing  4  34  %  interest 
payable  half-yearly  from  1st  May,  1931.  There 
will  also  be  attached  to  these  bonds  three 
adjustment-coupons  payable  respectively  on  1st 
November,  1931,  and  1st  May  and  November, 

1932,  for  additional  interest  at  the  rate  of  1% 
per  annum. 


VICTORY  LOAN  534%  BONDS  MATURING 
1st  NOVEMBER,  1933 — Holders  of  these  bonds 
have  the  privilege  of  exchanging  into  bonds 
maturing  1st  November,  1958,  bearing  434% 
interest  payable  half-yearly  from  1st  May,  1931j 
The  first  five  interest  coupons,  being  those  to  and 
including  1st  November,  1933,  will  be  tax-free. 
There  will  also  be  attached  to  these  bonds  five 
tax-free  adjustment-coupons  payable  respectively 
on  1st  November,  1931,  and  1st  May  and  Novem¬ 
ber,  1932  and  1933,  for  additional  interest  at  the 
rate  of  1%  per  annum. 

VICTORY  LOAN  5  34%  BONDS  MATURING  1st 
NOVEMBER,  1934 — Holders  of  these  bonds  have 
the  privilege  of  exchanging  into  bonds  maturing 
1st  November,  1959,  bearing  434%  interest  pay¬ 
able  half-yearly  from  1st  May,  1931.  There  will  also 
be  attached  to  these  bonds  seven  adjustment-cou¬ 
pons  payable  respectively  on  1st  November,  1931, 
and  1st  May  and  November,  1932, 1933  and  1934, 
for  additional  interest  at  the  rate  of  1%  per  annum^ 


Conversion  applications  in  the  terms  of  the  foregoing  are  invited  to  a  total  of  $230,000,000.  The  Minister  of 
Finance  reserves,  however,  the  right  to  increase  or  decrease  this  amount  at  bis  discretion. 

Subscriptions  will  be  received  and  receipts  issued  by  any  branch  in  Canada  of  any  Chartered  Bank  and  by 
recognized  Canadian  Bond  Dealers  and  Stock  Brokers,  from  whom  may  be  obtained  application 
forms  and  copies  of  the  official  prospectus  containing  complete  details  of  the  loan.  Appli¬ 
cations  will  not  be  valid  on  forms  other  than  those  printed  by  the  King’s  Printer. 

The  subscription  lists  to  the  foregoing  will  open  on  llth  May,  1931,  and  will  close  on  or  before  23rd  Mai^  1931» 

at  the  discretion  of  the  Minister  of  Finance. 


Dep AxntB/n  or  Bnamo, 

Ottawa,  llth  May,  193  1j 


THE  HNANCIAL 


MONTREAL,  MAY  IS,  1931. 


f be 


our  visitors  back  to  their  homes  In  that  frame  of  mind 
which  will  not  only  insure  their  return  In  other  years 
but  make  them  valuable  "lip  advertisers.’’ 


More  About  Gold,  Silver  and  Debt 


Pnbiiiibed  Every  Friday  at  «Bi  Oraia  Street  we«t.  Without,  we.  hope,  seeming  to  harp  on  the  subject, 

Montreal,  by  The  Mo«treai  Fiaaneiai  Tintea  Pubiubtna  wotjld  again  mention  'in  this  connection  the  deslr- 

- — - — — — — -  ability  of  abolishing  the  very  annoying  meal  tax  which 

B.  EMMET  COX  -  •  a  •  ■  •  •  President  jg  added  to  all  dinner  checks  over  $1,00  in  this  pro- 

‘  DATID  BUEXSrDE  .....  General  Manager  vlnce.  We  can  Imagine  few  things  more  annoying 

r®;  Kso/  .  7dit...i..cu.i  ud  ‘f p 

A  R.  W  TOITXG . News  Editor  abolition  of  this  tax.  Premier  Ta.s-  shareholders,  said;  "Not 

»*  o  fivTTTir  Tnrnnin  'Fditnr  chereau  would  have  an  excellent  example  in  the  agree-  the  gold  standard  as  such,  hut  faul- 

__  "•  ...... _ _ . -  ment  recently  reported  from  Paris  between  the  Prefect  ty  distribution  of  gold  over  the 

SUBSCRIPTION  PRICE «  In  Canada.  $3.00  a.  year,  $1.75  gf  the  Seine  and  the  Paris  Hotel  Keepers’  As.sociation  world  is  the  chief  cause  of  thej 
for  *lx  aionlhK.  In  Great  Britain  13s.  a  year,  7s.  >•  tb.  tn»  which  ^O^ld  economic  crists. 

for  six  months.  In  the  United  statM.  $.'UM)  «  to  dispense  With  the  taxe  de  sejour,  the  tax  which  ^  concentration  of  eold  at  .i 

$2.00  for  six  momths.  Foreign  Subscriptions.  $5.00  a  .  .  annlied  to  all  visitors  to  the  French  capital.  _ _ f.  = 


;.^ZV:To5‘*forX*mW-rb'r'*"  -  has  been  applied  to  all  visitors  to  the  French  ca^tal.  , a  caused  by  reparations 

_ .erti-sixg  Rate  Cards  on  application  at  all  our  of-  The  "taxe  de  sejour.”  it  has  been  decided,  has  losft  to  annuities  and  international  war 

flees  or  from  any  responsible  Advertising  Agency.  parls  many  tourists,  and  it  Is  safe  to  say  that  the  meal  debt  payments — a  constantly  dlsrup- 
cabi-e  address,  “Fintimes”,  w.  u.  Code.  ,nany  tourists  to  Quebec.  tive  element  In  normal  international 

"’"^men'^t™*" V  With  our  Other  principal  Industries  Buffering  be- 

TORONTO  OFFICE,  300  Bay  Street.  ca»se  of  economic  conditlon.s,  the  tourist  business  is  mcmeUrv  minnl v  strlnned  and 

A’ancouver  Hotel,  Vancouver,  B.c.  that  the  very  Intelligent  efforts  of  the  railroads  and  allowed  to  accumulate  Idly  at  cer- 


tVESTEHN  REPRESENTATIVE  ,  < 

Vancouver  Hotel,  Vancouver,  BsC# 


R.%  Bishopsate,  E.  c.  2,  Doviea  A  yai’if>ug  public  org'anlzatiouR  will  be  seconded  by  our  1  centres.” 


Reprementatlves, 


Provincial,  as  well  as  the  Federal,  governments. 


Devoted  to  the  interests  of  the  Investing  public  in 
belief  that  the  confidence  of  capital  is  essential  to  tlw 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

MONTREAL,  FRIDAY,  MAY  15,  1931. 


Cancellation 

By  P.  A.  O'FARREl.1.. 

Mfl.  HANS  LUTHER,  president  The  outcome  of  the  silver  Arthur  Meighen.  one  of  the  clear- 
of  the  Relchsbank.  in  an  ad-  '  discussion  before  the  Inter-  thinkers  on  this  side  of  the  At-  I 
dress  to  its  shareholders,  said;  "Not  „QVi.r.«"ol  OV.orv.Kflr  nf  rViTv,  lantic,  says:  "There  seems  to  be  no! 

the  gold  standard  as  such,  hut  faul-  nauonai  ^namoer  or  VAim-  leadership  in  the  present  situation  | 

ty  distribution  of  gold  over  the  mei’Ce  at  Washington  was  at  all  and  It  will  have  to  soon  de- 1 

world  is  the  chief  cause  of  the  the  passing  of  a  resolution  velop  or  troubles  political  will  fol- : 

world  economic  crisis.  calling  for  a  world  conference  troubles  commercial.”  ^ 

"The  concentration  of  gold  at  ,a  Question  ArCfUments  With  IfiO.OOO.OOO  in  Russia  going 

few  points  is  caused  by  reparations  ?  ^ :  enthus.astica  ly  forward  to  econ- 

annuities  and  International  war  j  omic  and  political  conquest  and  with 

debt  payments _ a  constantly  dlsrup-  ClUnea  the  eitect  on  the  pui-  the  cheap  silver  paid  labor  of  China 

tive  element  in  normal  international  chasing  power  of  China  and  ready  to  serve  its  purpose  the  high  ! 

economic  relations.”  India  as  the  result  of  the  de-  production  of  the  Occident  is  j 

eoA  ^^ry  able  address  to  the  i 

metal.  On  the  contrary  newspaper  publishers  of  Canada,  I 

allowed  to  accumulate  Idly  at  cer-  it  WM  contended  that  it  was  wofS!®d’'ba ''' ' 

tain  centres."  not  f edible  to  fix  the  value  consequences  of  the  woful  debase- ' 

The  doctor's  tale  of  woe  is  the  of  the  metal.— EDITOR.  T  mhrwof,l!?’mskA  iTn.tA ' 

swan  Bone  everv  Oerman  financier  _ _  Hans  Luther  would  make  Uncle; 

f.  t7  I J  a  Sam  the  goat  for  the  world’s  woes,  i 

In  itnPiA^qam  In  thn  Hohfa  blames  Wall  Street.  Shy-  I 

,hA^rn  L^n^,r,!!vH^nr'il,e*thr.rrnit  r*"®*®**^  ^hlch  cost  billions,  lock  brands  the  high  cost  of  living 

ploughing  the  seven  seas  half  empty  as  the  villain  and  calls  aloud  for  low- 1 


Arthur  Meighen,  one  of  the  clear- 1  H _ 

est  thinkers  on  this  side  of  the  At-  ! 

lantic,  says:  "There  seems  to  be  no  I 

leadership  in  the  present  situation  {  I 

at  all  and  It  will  have  to  soon  de- 1  Hhh 

velop  or  troubles  political  will  fol- ! 

low  on  troubles  commercial.”  , _ ^  • 

With  160, 000,900  in  Russia  going'  BMTtRtvTj! 
enthusiastically  forward  to  econ-  _  .  ,  .  ,  ' 

omic  and  political  conquest  and  with  Savings  deposited 
the  cheap  silver  paid  labor  of  China '  *“*  Canada 

ready  to  serve  its  purpose  the  high  |  Peimanent  earn 
cost  production  of  the  Occident  is  j  per  annum, 
doomed.  .  componnded  ball. 

In  his  very  able  address  to  the  I  y^^^y* 
newspaper  .publishers  of  Canada,  I  A  sonree  of  added 
Mr.  Meighen  outlined  the  destructive  I  income, 
consequences  of  the  woful  debase- ' 
inent  of  the  world’s  money.  I 

Hans  Luther  would  make  Uncle '  .  i  ■  .  — 


A  Bond  For  a  Bond. 


Fifty  Years  of  C.  P.  R. — And  Now.  Se  AIhL  ln”urred^uring  thcoSat  Jock  brands  the  high  cost  of  living  ^ 

^  .  ...  ,  #  w2  A  ThA  A  mA,  ploughing  the  seven  seas  half  empty  as  the  villain  and  calls  aloud  for  low- 

TN  his  radio  address  to  the  employees  of  the  Cana-  War.  ^he  war  cost  the  Arne,  ica  ,  er  wages  and  longer  hours  of  work. 

A  dian  Pacific  Railway,  appropriately  entitled  A  ^  ’  hors,  but  the  time  is  coming  when  But  the  destruction  of  the  world’s  I 

Half  Century  of  Nation  Building,”  to  mark  the  com-  ^0  000  Aines  oi  iiia.uuu,-  ^heap  silver  paid  labor  of  the  stabilized  metallic  monetary  ma- 1 

pLllon  o,  fifty  y»f.  o,  U..  CPWny,  Mstoiy.  Pr.«.  .Wfie.  wll.  uk.  twenty  er  fitlr-  S'e”,' ^ ‘^5™“."  Sn,™i.“yi'’eet!™t  .r“and'  SeeS! 


dent  E.  W.  Beatty  again  emphasized,  as  h?  has  so  ty  years  more  to  liquidate  its  own  Ruggia  with  her 


”rHE  Conversion  Loan  of  1931  of  the  Dominion  Gov-  often  done,  the  part  which  this  great  transportation  <SatM^“to  *  can^cel  ’"“J*®’’.  whpat, 

1  emment  makes  an  appeal  to  Canadian  thrift  by  corporation  is  playing  in  Canada’s  naUonal  life.  He  reparaTiona  n\®X 


^  Canada  4 
Permanent  i! 

MorrqaqeCorppraHon  ' 

320  Bay  Straet,  Toronto 


providing'an' opportunity  to‘  holders  of  maturing  l^nds  quoted  effectively  from  ^  article  which  appeared  re-  .  sZVjS  these  nele^'efneL'nranir  chLTlaboJ  win  pap^T  wUhout  government  ”l"  would  and  silver  We  must  also  end  the 

to  continue  the  benefits  they  have  enjoyed  as  holders  cenOy  in  the  Dalhousle  Review  from  the  pen  of  H.  A.  debts  about  $5,000,000,000  would  be  dominate  the  Eastern  hemisphere  as  choose  the  latter.”  violent  up-swings  a^d  down-swings 

of  Canada’s  premier  security.  They  may  enjoy  the  Innis.  Associate  Professor  of  Economics  of  the  Uni-  „  ® ^  completely  as  the  Roman  Empire  The  press  which  should  he  the  in  the  prices  of  such  staples  ascoV 

war-time  interest  rate  and  other  privileges  of  the  verslty  of  Toronto,  who  summed  up  the  position  of  the  "  ®  o  i  me  on^  swayed  the  civilized  world.  champion  of  public  rights  and  the  ton,  wheat,  sugar,  butter,  copper. 

bonds  thev  are  holding  until  expiration  and  at  the  C.  P.  R.  on  its  golden  anniversary  as  follows:-  Germany  Is  rSdir  recoveri^^^^  „  German  financiers  public’s  up  to  date  Instructor  too  lead  and  zinc,  as  well  as  scores  of 

bonds  they  are  noinmg  uniii  s  j  wimidny  is  have  wrought  through  their  destmo-  often  devotes  more  time  and  space  other  stanles  so  essential  to  indiia- 

same  time  may  extend  the  period  of  their  secure  in-  «Af  bpginnlixg  of  the  second  half  century  the  from  the  ravages  world’s  stabilized  mone-  to  the  service  of  private  interests  trv 

vestment  for  a  period  of  fifteen  to  twenty-five  years  railway  has  more  goodwill  than  It  ha.s  ever  had  at  and  If  Am^erica  saddle  Itself  with  machinery  than  to  the  service  of  the  public.  To  the  solution  of  this  problem 

..  .  .  ....  _ ... _ -.ui-u  anv  nerlod  in  Its  history.  It  has  become  a  great  $5,000,000,000  of  Germany  s  repara-  *„  t. -,v-_  T.-AhiA,^  ...  .v.  v...  ^ 


Asseh  excGod  $69,000,000 


ter  of  the  high  seas.  unemployment,  want  and  misery  i  320  Bay  SlrMt,  Toronto  ^ 

Russia  with  her  boundless  re-  now  devastating  the  world, 
serves  of  coal,  Iron,  lumber,  whpat,  Thomas  .Tefferson  used  to  say:  “If 
pasture,  and  cotton  fields  and  her  I  were  given  the  choice  of  govern- 
low  cost  production,  helped  by  Chi-  ment  without  newspapers  or  news- 
ncse  efficient  and  cheap  labor,  will  paper  without  government  I  would  and  silver.  We  must  also  end  the^ 
dominate  the  Eastern  hemisphere  as  choose  the  latter.”  violent  up-swings  and  down-swings  J 

completely  as  the  Roman  Empire  The  press  which  should  be  the  in  the  prices  of  such  staples  as  cot-1 
once  swayed  the  civilized  world.  champion  of  public  rights  and  the  ton,  wheat,  sugar,  butter,  copper  1 

'mile.  NxrViAf  f  {no  n  awci  I  niiVI  4  «in  ...  A .  o  t  »  ^ 


same  time  may  extend  the  period  of  their  secure  In¬ 
vestment  for  a  period  of  fifteen  to  twenty-five  years 
on  the  basis  of  yields  now  prevailing — yields  which  are 
constantly,  if  slowly,  growing  smaller  and  are  almost 
certain  to  continue  to  do  so;  at  least  this  is  the  opinion 
of  those  who  are  closely  in  touch  with  financial  con¬ 
ditions  and  who  are  in  a  position  to  forecast  invest¬ 
ment  trends  of  the  next  few  years. 

This  renewal  operation  does  not  Involve  the  raising 
of  any  additional  money  and  therefore  has  no  effect 


"At  the  beginning  of  the  second  half  century  the 
railway  has  more  goodwill  than  It  ha.s  ever  had  at 
any  period  in  Its  history.  It  has  become  a  great 
bulwark  again-st  the  evils  of  government  ownership 
and  the  dangers  of  monopoly  from  that  direction. 
For  Canada  the  G  P.  R  will  remain  as  the  keystone 
of  Confederation  and  a  guarantee  of  continuation  of 
the  Dominion.  As  it  has  been  the  basic  factor  In  the 
rapid  expansion  of  Canada  In  the  last  half  century, 
it  will  become  the  basic  factor  in  the  stability  of 


$5  000.00^000  o?  Germany’s  repara-  ^7  ^  ,  than  to  the  service  of  the  public.  To  the  solution  of  this  problem  4 

tions  it  would  be  magnificent  gen-  «  ^'^®  ^*^*1^*  j  ^^®  ®”tstanding  problem  of  to-  the  best  minds  of  two  continents-! 

I  erositv  onhe  part  of  K  e  Sanf  fe^tral  bankers  so  blinded  by  self-  day  is  the  money  problem.  It  islm-  are  giving  time  and  thought.  Thel 

'  GArmanv  induAtrv  freed  frcT' re.  Interest  th®*  they  cannot  See  or  un-  perative  that  we  find  a  way  to  put  press  which  should  lead  and  teach  | 


^r™rir  Me’‘®tand  until  a  cyclone  of  misfor-  a  stop  to  the  constant  fluctuations  but 


pa  ration  parents  would  go  for-  overwhelm  them? 

ward  with  leaps  and  hounds.  Her  _ 

goods  would  undersell  America’s 

and  England’s  in  every  world  mar-  I  'k  •  T 

ket  Her  ships  would  crowd  the  Krpmipr  r 


in  the  purchasing  power  of  gold  I  damental  problem. 


pays  scant  attention  to  this  fun-  i 


This  renewal  operation  does  not  involve  the  raising  Canada’s  growth  In  the  next.”  ket  Her  ships  would  crowd  the 

of  any  additional  money  and  therefore  has  no  effect  it  is  unfortunate  that,  during  this  anniversary  year,  ships  of  other  nations  off  the  high 
whatever  ufion  tlie  Dominion’s  obligations.  Those  uncer-  directors  should  have  been  forced  to  break  the  would^^^become  ^ore  li^Im- 

talnties  which  may  have  been  felt  during  the  period  long-unbroken  record  of  dividends  on  the  common  ate  and  ere  many  decades  Prussian 
of  the  world  war  have  long  since  passed;  even  the  stock  of  the  company.  It  provided  an  opportunity,  Militarism  would  once  more  make 
doubts  about  the  return  of  national  prosperity  are  be-  however,  for  the  board  to  give  still  another  example  of  nations  shudder, 
ing  dissipated,  as  various  economic  factors  Indicate  its  public-spirited  policy  and  concern  for  the  economic 


Premier  Bennett  Says  Business  To  Be| 
Given  Fair  Chance 


rng”  'd‘issipa”ted;'  as  various  Vconomlc  factors”  Indicate  ita'publVc-'splrited'policy  a^d  concern  for  the  economic  r  ibi^t  «,a«  a  a  i  ‘"/.f  77 ^  -t  M*nt«Hii.  J 

"  ,  .  ....  J  .  T,-  ,  1 _  some  fossilized  professors  and  phi-  I  think  there  are  not  lacking  some  which  the  eastern  Industrialist  was  ward  to  the  time  when  the  nrogress  ^ 

not  only  that  the  bottom  of  the  depression  has  been  well-being  of  the  Dominion.  Directors  have  been  lanthropists  In  the  United  States  evidences  that  we  have  reached  dead  not  to  blame,  though  some  people  which  has  been  interrupted  will  con- 
reached.  but  that  a  sound  foundation  Is  being  laid  for  widely  commended  for  their  courage  not  only  in  con-  are  too  apt  to  listen  to  the  whines  level  of  the  depression,  and  that  the  would  seek  to  have  them  think  so.  tlnue  again,  and  the  country  with  ■' 
constructive  developments,  even  though  the  recovery  nection  with  the  action  on  the  ordinary  dividend,  but  German  financiers  who  not  so  movement  from  now  on,  while  It  may  There  must  be  steps  taken  to  buoyant  revenues  and  confident  peo-  '• 
may  not  be  rapid.  i  also  In  the  wage  and  salarv  cut  extending  right  through  }®®S  J®*'®  the  Kaiser  in  not  be  rapid,  yiH  b®  frafuaHy  up-  better  the  means  of  production  and  pie  will  go  forward  to  the  task  which  ; 

A  A  .A  «  *U  J  A  Af A  A  At.  vi  aa  aa  a^a  A...,-  aa  ^reams  of  world  conquest,  ward.  I  do  not  think  It  will  be  per-  also  a  I'eallzation  that  competition  lies  ahead.  The  10  million  people  * 


Any  study  of  the  price  records,  over  the  years,  of ,  the  system  to  the  president  and  to  the  fees  of  the 
British  Consols  or  the  securities  of  other  representa- 1  directors  themselves. 


celved  at  the  moment,  but  gradually  Is  not  limited  to  people  with  whom  inhabiting  the  northern  half  of  the 
British  Consols  or  the  securities  of  other  representa-  directors  themselves.  «  The  Franco-Prnsslan  War  of  we  will  emerge  from  this.  The  de-  it  had  been  limited;  an  unknown  fac-  continent  are  charged  with  a  mis- 

tive  governments,  if  related  to  the  present  trend  of  The  history  of  this  g^^eat  company  Is  such  to  give  1870  was  staged  by  Bismarck  to  pression  should  have  taught  the  tor  has  come  upon  the  horizon,  and  sion  more  important,  with  a  greater 
commodity  prices  and  other  developments  of  economic  assurance  that  the  present  depression  In  Its  affairs  and  J®®*,  ^.OOO.OOO.OM  country  many  valuable  lessons,  if  it  affects  ^e  prices.  Realizing  these  task  than  any  other  nation  in  Chris-  i 

.  ,  J  ,  .A  1.1  a  At.  1  .  •  _  AU-A  aua  A,.  ,  .e  A.  J  J  a7  1 J  A  1.  A  A  fflarks  lu  gojd.  The  gold  and  sil-  had  not,  then  many  Canadians  had  things,  Canadians  have  unity  of  tendom,  and  will  forward  and  carry  i 

significance,  leads  inevitably  to  the  conclusion  that  the  the  affairs  of  Canada  and  the  world  is  but  a  temper-  ygj.  mark  of  1870  had  more  than  lost  in  living  through  It.  thought  and  purpose  to  overcome  out  their  obligations  as  worthy  citi-  d 

market  for  bonds  of  the  highest  grade  will  continue  to  ary  phase  —growing  pains  of  development  so  far  as  treble  the  value  of  the  mark  to-day.  *  »  ^  »  those  conditions,  looking  beyond  zens  in  a  manner  not  unworthy  of  i 

rise  for  a  period  extending  considerably  beyond  the  the  C.  P.  R.  Is  concerned — but  It  is  advisable  that  the  ’Thus  Germany  looted  the  equivalent  Many  of  you  doubtless  expect  me  boundaries  and  realizing  the  past,  and  in  a  manner  worthy-of  * 

term  of  the  issues  offered  In  this  refunding  operation,  course  of  safety  should  be  taken  so  long  as  the  winds  ^  $3,000,000,000  in  gold  from  gg^y  something  of  what  my  con-  J'^’®  Ji®i’it®se  that  is  theirs.  the  history  which  goes  back  through 

TH,r.  „  „o  oU.,r  ,og,c.,  .11  file  olr.  .avenlty  ar.  Mng  >*>■  ">  “  «>’» 

cumstances  than  that  the  Government  in  Its  program  -  jron  and  potash  resources  of  fabu-  ment  Well  gentlemen  I  may  best  P®’’*®^  more  than  at  any  other.  It  is  foundation  for  a  structure  of  which  J 

to  take  care  of  the  refunding  of  heavy  obligations  Bunrhe?  of  Ainarafru?  ’®7  i,  ,  ...  s®v  that  bv’ telling  voii  that  this  necessary  that  Canadians  look  for-  all  would  be  proud.  ^ 

created  during  war-times,  at  a  time  when  condiOons  '  ounwica  oi  Asparagus.  Franec  paid  and  did  not  whine.  Government  does  not  believe  it  is  1 

do  not  permit  of  repayment  out  of  revenues,  is  safe-  Montreal,  May  11,  1931.  Swollen  loot  and  conqimst,  function  of  the  Government  to  ~  I  ~  ~  ~  ~  ITT  H 

guarding  the  nation^  interest  ^d  Is  also  providing  tee  ^  Times,  whl^  wlped^7ut  ot  ^rofouircon^Vti^oMMs  CalVlTl  CooUdgC - Scvibbler  I 

Canadian  people  with  an  opportunity  to  continue  an  in-  wealth  and  20.0n0.000  lives  —  the  Government  that  its  business  Is  to  _ _ -  \ 

v’stment  which  has  proven  its  real’  worth  during  a  My  wife  and  I  are  very  fond  of  asparagus.  Shopping  very  flower  of  humanity.  jjejp  ypy  to  conduct  your 'business  By  JOHN  bakeuess,  -  -  .  ^ 

p3riod  of  unusual  stress.  on  Saturday  afternoon,  we  noticed  In  lono  of  those  stores  Now  Germany  a.<:ks  the  world  to  j,y  making  it  possible  for  you  to  con-  1“  Gie  Outlook  an>d  independent.  _  _  J 


There  is  no  other  logical  conclusion  from  all  the  clr-  of  adversity  are  being  encountered. 

cumstances  than  that  the  Government  in  its  program  - 

to  take  care  of  the  refunding  of  heavy  obligations  tx  L  r  a 

created  during  war-times,  at  a  time  when  condiOons  Two  Bunches  of  AsparagUS. 

do  not  permit  of  repayment  out  of  revenues,  is  safe-  Montreal 

guarding  the  national  interest  and  Is  also  providing  the  'J'® 

Canadian  people  with  an  opportimity  to  continue  an  in-  gj^ 

v’stment  which  has  proven  its  real’  worth  during  a  My  wife  and  I  are  very  fond  of  aa 
p3riod  of  unusual  stress.  on  Saturday  afternoon,  we  noticed  In  • 


Montreal,  May  11,  1931. 


larKs  in  gma.  The  gold  and  sil-  nan  not,  tnen  many  t.anaaian3  naa  tnings,  (  anadians  have  unity  of  tendom,  and  will  forward  and  carry  j 

sr  mark  of  1870  had  more  than  lost  in  living  through  It.  thought  and  purpose  to  overcome  out  their  obligations  as  worthy  citi-  ; 

eble  the  value  of  the  mark  to-day.  *  *  *  *  those  conditions,  looking  beyond  zens  in  a  manner  not  unworthy  of  | 

hus  Germany  looted  the  equivalent  Mnnv  nf  vm.  dnuhtiexs  erneet  me  pi'ovinclal  boundaries  and  realizing  the  past,  and  in  a  manner  worthy-of; 

’  $3,000,000,000  in  sold  from  to  sa^somXng  of  Xt  the  great  heritage  that  is  theirs.  the  history  which  goes  back  through  ; 

ramce  and  also,  with  the  conquest  ception  has  been,  what  my  view  may  ^  a  .  aI^a  a  au.  I^®  ®®°7*'J®®'  the  comhina-j 

Alsace  and  Lorraine,  looted  coal,  ctandnoint  of  anvern-  ^  J’®’^  J®  realize  that  at  this  tion  of  two  great  races  who  laid  a 

on  and  potash  resources  of  fabu-  ment  Well  gentlemen  I  may  best  P®*"*®^  more  than  at  any  other.  It  is  foundation  for  a  structure  of  which! 

...  a  V.  say  that  hy’  telling  yoii  that  this  necessary  that  Canadians  look  for-  all  would  be  proud. _  ] 

^anec.  paid  and  did  not  whine.  Government  does  not  believe  it  is  _  . 


Calvin  Coolidge — Scribbler 


on  Saturday  aftpmoon,  wo  noticed  in -on©  of  those  stores 


The  investor  who  has  held  a  Dominion  of  Canada  f'ectaJizing  in  fruits  a,nd  vegetables  some  of  the  freshest-  g®^ff*  m  hnsiness  with  the  greatest 

looking  asparagus  we  have  seen  this  season,  priced  at  araiions  sne  is  oniigaten  to  pay.  possible  success  that  can  he  attaln- 


By  JOHN  BAKEURSS, 

In  tlie  Outlook  and  Independent. 


bond  can  do  no  better  than  to  continue  to  hold  a  bunches — small  bunches  of  course — for  3.5c. 

Dominion  of  Canada  bond.  Inaulry  In  the  store,  we  were  shown  some  very 


Mr.  Calvin  Coolidge  of  Northamp- 1  never  contradicted  and  obviously  au- 


Having  secured  one-third  of  the  To  that  end  the  policies  of  the  L-_  ,  .  ,  Wnohinp-ton  nr  la  one  thorlzed  summaries 

hole  gold  siinnlv  of  the  world  from  r<A..A-AA.AAA  aa-.v.a.i  aa  av,aa  late  of  I^ashlngton,  D.C.,  is  one 


Dominion  of  Canada  bond.  inquiry  In  the  store,  we  were  shown  some  very  jaded  whole  gold  supply  of  the  world  from  Government  will  be  formed,  to  that  ”  ’  wasningron,  u.L...  is  one  course  there  are  ghost  stories. 

- - -  looking  specimens,  tied  in  what  was  evidently  supposed  to  France,  Bismarck  and  Germany’s  end  our  legislation  prepared  and  en-  out  country  a  too  little  appreciated  boating  about.  Malicious  persons 

_  J.  ,  be  an  attractive  manner  In  red  ribbon,  and  the  price  was  financiers  scuttled  the  world’s  me-  acted.  If  we  fail,  we  fail;  if  we  sue-  authors — not,  be  it  understood,  that  can  be  found  who  hint  that  in  his 

Assurance  For  Canadian  Industry.  .  20c  a  bunch,  inquiry  was  made  regarding  the  window  tallic  monetary  machine  by  demon-  ceed.  you  will  succeed  with  us.  he  is  a  neglected  genius,  starving  In  literary  lucubrations  Mr.  Coolidge 

'T'' HE  desirability  for  Intelligent  handling  of  the  tariff  which  c^ette  retort  in  a  very  disparaging  etizlng  a*''’®’’-  Other  western  na-  The  Canadian  business  man  does  a  garret.  Quite  the  reverse  !  Mr.  has  not  been  without  spiritual  assis- 

r  „  and  condescending  tone  “Oh  7  you  me^an  that  local  stuff,  tions  had  to  follow  suit  and  silver  not  want  to  be  "bonussed”;  he  does  Coolidge  is  not  neglected,  not  a  gen-  tance;  that  like  other  great  men  who 

m  relation  to  the  needs  of  Individual  Industries  w'e  insisted  on  the  local  stuff  which  was  careJe.ssly  went  on  the  toboggan  slide  to  6%  not  seek  special  privileges  over  com-  lus,  not  starving,  and  not  living  in  a  have  suddenly  gone  litefary,  there 

was  emphasized  at,  the  annual  meeting  of  the  share-  thrown  Into  a  basket  at  the  rear  of  the  .shop,  T\ith  the  of  the  value  it  had  in  1872.  petitors,  nor  unfair  competition.  He  garret  Nor  does  he  fail  still  to  re-  has  been  psychic  aid  whether 

.holders  of  Steel  Company  of  Canada  by  the  president,  bought  the  lower-priced  product  and  on  Now  Dr.  lather  has  the  boldness  wants  an  equal  chance  with  others  tain  the  respectful  admiration  of  that  through  the  oulja  board  or 

Ross  H.  McMaster,  when  he  said  that  representations  thiT^-e^r®  ^  tasteful  a-sparagus  we  have  ^®  ^Td  sferif  P®fJ<®P  ®f  the  American  public  which  through  the  typewriter  of  a  profes- 

VioH  vipon  .110.10  Aa  avio  o-Airo-Aroo^A  oAoooair.o-  Alio  im  ^ound  tWs  >  ear.  ^  ^ ^  ....  “tatcs  for  accumulatlug  and  stem-  Canadian  business  man  gets  that,  I  ^j(j  not  base  its  stock  market  opera-  sional  ghost-writer.  Indeed,  Mr. 

had  been  made  to  the  government  Stressing  the  im-  Now  in  Montreal,  with  the  best  asparagus  in  the  world,  zi^  gold.  will  back  this  country  against  any  tions  on  his  views  of  business  sta-  Coolidge’s  economic  statements 


be  an  attractive  manner  in  red  ribbon,  and  the  price  was  iinancier.s  scuiuea  rne  worm  s  me-  acted.  If  we  fail,  we  fail ;  if  we  sue-  authors — not,  be  it  understood 
Assurance  For  Canadian  Industry.  .  20c  a  bunch,  inquiry  was  made  regarding  the  window  tallic  monetary  machine  by  demon-  ceed.  you  will  succeed  with  us.  he  is  a  neglected  genius  starvi 

ri4F  doei-oKiUA,,  #0-  i«Aoiu»o.iA  iioaiAUaio-  o#  avio  AoiMf#  display,  to  whIch  cBme  the  retort  in  a  very  disparaging  etizlng  silver.  Other  western  na-  The  Canadian  business  man  does  a  garret.  Quite  the  reverse  ! 

HE  de.sirability  for  Intelligent  handling  of  the  tariff  condescending  tone  “Oh  7  you  mean  that  local  stuff”,  tions  had  to  follow  suit  and  silver  not  want  to  be  "bonussed”:  he  does  Coolidge  is  not  neglected  not  t 

in  relation  to  the  needs  of  Individual  Indu^ries  w'e  Insisted  on  the  local  stuff  which  was  careJcfssly  went  on  the  toboggan  slide  to  6%  not  seek  special  privileges  over  com-  lus  not  starvine  and  not  livini 


Ross  H.  McMaster,  when  he  said  that  represe 
had  been  made  to  the  government  Stressing 


portant  contribution  made  by  the  steel  industry  to  the ,  T  think,  obtainable  from  Chateauguay  and  other  districts.  Dr.  Luther  should  remember  Ham¬ 
manufacturing  activities  of  the  country.  Particular  "'^y  are  we  a.sked  to  pay  an  extra  price  for  an  inferior  let’s  lines:  "Let  Hercules  himself  do 
_  .  .  ,  J  *1.  1  J-  A-iv.  Ai  product  suffering  from  the  debility  of  old  age  by  the  what  he  may;  the  cat  will  mew  and 

emphasis  was  placed  upon  the  large  distribution  in  California  or  dog  will  have  his  day.” 

wages  and  the  importance  of  the  industry  to  Canadian  |  (.|sA>wbere?  And  why  is  this  Canadian  product  treated  Germany’s  financiers  annihilated 


Dr.  Luther  should  remember  Ham-  other  country  on  the  earth, 
i’s  lines:  "Let  Hercules  himself  do  41  ¥  v 

hat  he  may;  the  cat  will  mew  and  There  are  nine  provinces  In  the 


tions  on  his  views  of  business  sta-  Coolidge  s  economic  statements 
bility  during  the  memorable  years  would  bo  easier  to  understand  if ! 


1927  and  1928. 


Presently  he  Is  a  syndicate  writer,  oulja  hoard. 


they  really  had  come  through  the 


Dominion.  They  have  their  various  distributed  daily  to  dozens  of  papers  But  why  should  Mr.  Coolidge  be 


Germany  s  financiers  annihilated  characteristics,  they  have  their  varl-  at  once,  just  like  Mutt  and  .leff  or  suspected  of  using  a  ghost?  Who,  if 


transportation  interests.  The  need  for  adequate  pro- j  with  .'ui  little  re.spect  by  the  sjiopkeepers  and  derisively  the  world’s  stabilized  silver  and  oug  types  of  people,  and  unless  we  any  other  comic  "strip 


tection  was  evidenced  by  statistics  showing  that  the .  described  a.s  “that  local  stuff’  ? 


steel  output  in  Canada  for  1930  fell  below  the  figures  rv^xTeTr»»v'D  _  •  .  a  a...  .  --  .....  ...  .....  e,  .......i. ....1,  .  ....  . 

for  1013  the  last  vear  before  the  war  In  contrast  CXINSUMER.  race  since  Us  coming  to  this  plan-  gdian  citizens  we  should  be.  It  is  those  who  hold  this  view  have  The  themes  are  sometimes  bizarre, 

'  V  *•  e  A  1  1  Ai.  TT  A  J  CIA  A  1.  J  TWs  Ictter  Is  reproduced  in  the  hope  that  It  will  By  doing  so  It  did  unparalleled  necessary  for  you  to  get  the  view-  surely  forgotten  his  statements  on  and  so  Is  Mr.  Coolidge's  judgment  of  ' 

the  production  of  steel  in  the  United  States  showed  an  a  aa  a,  ^  .  a  «  *  .  ,a  ^  wrong  to  the  backward  and  debtor  point  of  the  West,  for  there  are  business  conditions  and  prosperity  news  values.  With  the  Spanish 

increase  of  32%  as  between  the  two  years  referred  to.  '  .  .  ,iaii»,.»  „,i,«  ,v,o„  y..  wo,.o=a«,i  in  nations  of  the  globe.  sometimes  people  who  believe  that  in  1927  and  1928.  Where  the  ordin-  throne  toppling,  Nicaragua  in  fer-  I 

Assurance  of  an  Intelligent  tariff  program  in  rela-  J”'®  Province  and  of  otners  who  may  ne  interested  *  *  *  *  you  great  capitalists,  captains  of  ary  writer  would  have  dealt  in  facts,  ment.  and  Honduras  in  the  throes  , 

tion  to  the  industry  Is.  therefore,  desirable  If  the  Steel  ®®  '’®  The  a^rTcnlmrar  fnT.«t!-v”  industry,  lie  awake  at  night  think-  figures,  graphs,  and  statistics  Mr  of  revolution  he  chose  to  write  on  ; 

^  Cl  J  J  AW  1  A  .  domestic  products.  This  attitude  of  dealers  m  fruits  ^u®  agrlcuiniral  Industry  of  the  mg  out  plans  to  snare  the  unwary  Coolidge  approached  this  technical  college  education.  On  the  day  when 

Company  of  Canada  and  other  companies  are  to  plan  vegetables  who  have  contact  with  the  public  In  demoralized  or  ruin-  western  formers.  subject  with  a  touch  of  light  and  airy  the  Republican  state  chairman  ap-  ^ 

expansions  to  take  care  of  business  expected  when  '  .  ®  .  a  hi  "  f  •  f  •  \  ®^'  ’^*^®  ®f  ®^  ^J*®  apri-  i  have  some  knowledge  of  the  fantasy  which  showed  him  to  be  no  pealed  to  Washington  for  aid  In  the, 

more  prosperous  conditions  return.  Without  such  as-  '^®'*’  saiesmansnip  to  aispose  or  inierior,  im-  cultural  laborers  of  the  earth  have  West  and  have  always  endeavored  hy  ordinary  economic  thinker.  It  is  not  New  York  municipal  inquiry:  when, 

surances  to  offer  to  their  shareholders  they  can  hardly  P®’’^®^  products  at  higher  prices,  when  our  own  fresh,  been  scuttled  to  ten,  twelve  or  four-  every  means  in  my  power  to  make  too  much  to  say  that  never  before  a  prison  riot  was  under  investiga-. 

.•..»a:a..  AW*  J _ 1a _ ^A  IjjjAi _ 1  * _ i_  I _ A  J  palatable,  and  in  most  respects  .superior,  home-grown  f®®*i  cents  a  day.  it  clear  to  the  people  there  that  had  there  been  so  much  poetry  in  Hon  in  Illinois  and  a  second  riot 

J  s  y  th  Inve.  tm  nt  of  additional  funds  in  plant  and  available  Is  something  which  should  be  f'hina  is  gridironed  with  railways  there  are  no  people  who  have  a  such  discussion,  nor  a  finer  imagin-  was  in  prospect;  when  the  League 

equipment,  the  output  from  which  can  only  be  mar-  .  a-  '  a  ^  ^  and  motor  roads  and  her  people  are  warmer  appreciation  and  clearer  ative  superiority  to  the  dull  world  of  Nations  was  .struggling  to  bring-, 

keted  successfully  with  fair  and  adequate  protection  investigated.  brought  under  the  discipline  of  .Ta-  understanding  of  the  problems  of  the  of  everyday.  about  a  tariff  truce;  when  there  was 

from  competition  of  the  great  steel  plants  of  the  seems  difficult  to  understand  the  attitude  of  the  pan  or  Soviet  Russia.  China  will  West  than  the  manufacturers  of  the  The  President’s  reports  showed,  it  a  cabinet  crisis  in  England;  and_ 
TTnifoH  iirhi<iVi  iiairo  fin  ^iiAniiA  nf  AO  An  SO  Aimn= ' '■®tail  dealer,  as  Indicated  in  this  instance.  One  can  Uood  the  world  with  eggs  at  five  East,  because  If  the  West  does  not  was  reported  in  February,  1928,  when  five  powers  were  ensnarled  in  o 

unitea  siares.  men  nave  an  output  or  auto  so  times  that  the  higher  nrtre  for  the  often  In  ®  dozen  and  butter  and  pork  do  well  the  people  there  will  have  "that  business  has  no  falling  off  the  perplexities  of  naval  disarma- « 

as  great  as  that  of  the  Canadian  industry.  These  ns.  umn  .guer  pyce  lur  txie  onen  m-  a  pound.  The  Orient  no  purchasing  power,  and  up  go  the  such  as  to  indicate  a  lack  of  pros-  ment  —  Mr.  Coolidge  chose  to  reveal  | 

American  plants  have  a  well-protected  market:  despite  r®®*®*^  with  Its  twelve  cents  a  day  labor  shutters.  If  for  no  other  reasons  perlty.”  As  late  as  October,  1928,  the  hitherto  unsuspected  fact  that! 

the  fact  that  the  population  of  the  country  Is  more  j  and  that  it  Is,  therefore,  in  the  interests  of  and  cheap  raw  materials  will  swamp  than  selfish  ones,  the  industrial  men  the  President  had  been  “led  to  be-  "the  seventeenth  day  of  March  will ' 

tVion  Aon  Aimoo  AtioA  nf  r-onoHo  Alio  AnAoi  ..nixmo  nf  In.  'the  salcsmao  to  dlsposc  of  Impovts,  often  by  the  use  the  white  man’s  markets  with  tex-  of  the  East  ore  deeply  concerned  In  lieve  the  country  is  on  a  basis  that  he  celebrated  all  over  the  world  by 
man  ten  time,  mat  or  Ganaaa,  me  total  volume  of  i™*j  ,  ..  nurase  "that  local  stuff"  ™®tor  and  rail  equipment  at  the  West.  In  some  parts  there  have  c.annot  be  easily  disturbed,”  and  those  who  cherish  the  Emerald  Isle 

ports  of  finis!ied  steel  are  less  than  half  those  coming,  ^  ih  i  hi  a  ai,  a  im  '  a»,  i  ha  such  low  prices  that  nothing  can  save  been  successive  bad  crops,  and  other  also  that  “business  is  on  a  stable,  as  the  place  of  their  ancestral  or-, 

into  this  country.  !  This  would  Indicate  mat  because  the  local  product  go](j  standard  nations  from  ap-  parts  have  produced  crops  which  prosperous  basis.”  So  run  the  dis-  igin.”  Nay,  more,  "millions  of  de-, 

The  government’s  tariff  program  will  play  an  Im- '  offered  on  the  market  it  is  sold  at  a  closer  price  palling  Industrial  collapse.  sold  at  a  low  price,  a  low  price  for  '  patches  of  the  New  York  Times,  voted  men  and  women  will  wear 

portant  part  in  industrial  recovery  in  this  country,  and  J*®®^®®®  ^h®  P^c®  1®  ®o  established  the  retailer  Is  '  ‘  . . . .  '  '  - - - -  glTtU  Pau“ckT'’And  do  vS^^no^ 

plans  for  expansion  can  only  be  justified  where  there  i  "®J^  *®  large  margin  of  profit  he  can  place  Saint  Patrick  was?  “The  pa- 

IaS  asASurance  of  a  market  reasonably  protected  from  i  imports,  with  their  red  ribbons  or  more  attrac-  v  •  T  •  "I  saint  of  Ireland.”  1 


Yours  truly, 


tne  worJd  s  stabilized  silver  and  types  of  people,  and  unless  we  any  other  comic  strip .  hiring  a  ghost  at  all,  would  choose 

blasted  thereby  the  money  machin-  geoure  the  viewpoint  of  other  peo-  It  has  sometimes  been  said  that  a  i^host  that  does  such  ghastly 

ery  which  had  served  the  human  pies,  we  fail  in  being  the  good  Can-  Mr.  Coolidge  lacks  im.agination,  but  work? . 

race  since  Its  coming  to  this  plan-  adian  citizens  we  should  be.  It  is  those  who  hold  this  view  have  The  themes  are  sometimes  bizarre. 


outside  competition. 


Treat  Tourist  Customers  Well 


tive  wrappings. 

Or  perhaps  It  is  that  the  retailers  are  pressed  to  sell 
the  lines  which  are  favored  by  the  wholesalers  with 
whom  they  have  connections,  and  the  wholesalers  may 


Inside  Stories  of  the  Street 

In  the  endeavors  which  the  r.P.R.  i  interim  dividend,  and  that  if  busl-  market  for  Brazilian* being  In  Mont- 


some  green  emblem  in  honor  ofj 
Saint  Patrick.”  And  do  you  know  j 
who  Saint  Patrick  was?  “The  pa- ] 
tron  saint  of  Ireland.” 

The  day  after  this  enlightening 
observation,  Mr.  Coolidge  contributed; 
another:  "The  people  at  large  have, 
a  great  interest  in  economy  In  pub-' 
lie  expenditures.”  Other  stupendous  i 


rst  hour  of  trading.  ?’7®®  ”7**®  t*^®  further 

_ ”  information:  “Every  one  knows  that, 

A  group  of  local  traders  were  dls- 


The  increase  in  tourist  traffic  and  the  volume  of  possibly,  in  turn,  have  their  connections  with  the  big  making  to  meet  the  conditions  ness  picked  up  in  the  last  half  of  real,  and,  owing  to  the  early  hour  in  truths  adduced  about  this  tinm  were 
business  that  such  traffic  creates  has  recently  exporting  interests  in  the  United  States.  We  have  of  lower  revenues  the  the  year  the  levelling  up  to  the  reg-  the  morning  orders  are  received,  that  it  is  always  easy  to  Income 

been  de.scribed  by  the  Hon.  Thomas  D  .Murphv.  Min-  heard  complaints  that  there  were  similar  obstacles  REDUCTION  reduction  in  salaries  ular  basis  would  be  considered.  This  most  of  them  are  executed  In  the  •.  PJ^h 

i.foA  nf  fho  Tnf.AinA  a.  nn.  nf  Ahn  .vioi-irnici  nf  n.  nincpd  In  tho  wav  of  tho  marketing  of  WPQt  TnHinn  EOE  all  has  been  carried  right  was  a  development  to  which  the  first  hour  of  trading.  pares  or  me  nenaie,  ana  tne  lurcner 

ister  of  the  Interior,  as  one  of  the  marvels  of  our  gen-  placed  n  the  way  of  tte  ^rketlng  of  West  Indian  ^  market  gave  little  or  no  at-  - —  information:  "Every  one  know^at 

eration.  He  adds,  in  this  connection,  that  If  anyone  vegetables  and  fruit  offered  in  Canadian  markets.  t^g  allowance  to  directors  has  tention.  A  group  of  local  traders  were  dls-  the  government  is  not  perfect”.  There 

had  stood  up.  say,  twenty  years  ago,  and  told  a  Can-  It  would  appear,  therefore,  that  there  is  something  been  adjusted  to  meet  the  change  in  _  cussing  the  wide  fluctuations  in  ^’®i'®  those  ®i  u®  yho  suspected- as 

.adian  audience  that  we  in  this  country  would  some  seriously  wrong  with  the  marketing  organization  be-  the  situation.  A  special  allowance  is  ^  many  stocks,  and  one  of  much  during  tne  oil  scandals. 

day  reckon  the  value  of  our  tourist  trade  in  terms  of  tween  the  Canadian  producer  and  tho  Canadian  con-  P''®rt^®*t  ®®7  ^^^Aif”  k  P  h7  t  houses  with  ®P®®|®1  them  pointed  out  how  two  Financial  Times  reaches  » 

^  iu  iriiu.  ui  _ ^Auii.  VJ  U  1.  A.  A  to  the  members  of  the  board  of  di-  Ixmdon  connections  report  that  re-  TERY  different  issues  on  the  ,  .  .  I:  "  ^ 

hundreds  of  millions  of  dollars,  he  would  probably  sumer.  'This  Is  something  which  can  be  best  over-  ,ectors  who  are  not  officials  of  the  rently  there  have  been  a  STEADY  Montreal  Curb  Market  a 

have  been  laughed  at— yet  that  day  has  already  ar-  come  by  the  producers  themselves.  In  organizing  to  company.  In  other  words,  it  evi-  BUYING  number  of  very  large  or-  had  been  able  to  hold  ‘'®  investinent  aeCDii* 

rived.  The  tourist  Industry  now  ranks  with  agricul-  sell  their  fresh,  and  usually  .superior,  products  to  the  denUy  has  been  the  custoni  of  the  THAT^  ders  sent  by  cable  for  very  steady  even  during  the  trying 

tiire.  mining,  forest  and  fisheries  development  ns  nne  [ consumer  In  $n  attractive  manner,  and  in  influencing  *7  ?^^'®''*'®  ®”  HELPS  Brazilian  Traction.  It  days  of  liquidation.  Tbese  two  7  -  ,, 

^  ^  V4  VA.-XX  ca.t>  veux;,  i  .  ^  hnarH  in  narf ininafp  in  nr.v  fiir-  nyill  tnat  Rtriplra  ranrafianfaH  enKefontfol  1iiv_  lP - - -  -  ■  ■— il..; 


cussing  the  wide  fluctuations  in  r®,®! 


I  provided  each  year  and  only  goes!  Montreal  houses  with  special  HELD 
to  the  members  of  the  board  of  di- 1  Ixmdon  connections  report  that  re-  TERY 
lectors  who  are  not  officials  of  the  I  rently  there  have  been  a  STEAl 

company.  In  other  words,  it  evi- 1  BUYING  number  of  very  large  or- 


many  stocks,  and  one  of|niuch  during  the  oil  scandals. 


them  pointed  out  how  two 
different  issues  on  the 


The  Financial  Times  reaches 


STEADY  MontV’eal  'curb  7 


A  and  able  to  buy  InTestmeiit  seeuri* 
ties. 


the  board  to  participate  in  any  fur 


will  be  remembered  that  stocks  represented  substantial  lux- 


of  our  major  business  interests.  the  dea  er  p  ucts  on  their  merits.  In  tjjgr  allowance  than  that  covered  by  a  couple  of  years  ago,  when  Brazil-  uries,  being  none  other  than  Impe- 

At  this  season  we  should  be  considering  steps  to  this  there  Is  an  opportunity  for  the  Department  of  their  salary.  It  was  on  this  account  ian  was  climbing  to  such  attractive  rial  Tobacco  and  Distillers-Seagram. 

gain  all  possible  advantages  from  the  tourist  busl-  Agriculture  to  go  good  work  In  aiding  in  the  e.stab-  ♦hat  President  Beatty  displayed  a  heights.  London  was  a  considerable  It  is  evident,  from  the  action  of  the 

ness  of  the  current  year.  Mr.  Murphy  has*  very  well  Hshment  of  the  necesisary  machinery.  The  Minister  <l>i‘®J  hum®i-  moving  the  re-  seller  of  the  stock,  and  it  Is  believ-  stocks  that  comparatively  little  of 

...  •  A  A.  A  AI.  A  .  A  ^  A  «.w..iiia.ia.>  nor,  Tu.r.*r,r.m  r,n  mnrn  1-1  .  solution  at  the  apoual  meeting  Call-  ed  by  local  brokers  that  much  of  them  is  carried  in  brokers’  offices, 

made  the  point  that,  as  the  tourist  business  has  in  of  Ag  Ic  p  m  no  e  valuable  service  jug  for  the  reduction  in  the  allow-  the  recent  buying  has  been  for  ac-  most  of  them  evidently  being  tuck- 

recent  years  become  one  of  the  really  big  prizes  of  than  in  devoting  himself  to  the  proper  marketing  of  ance  to  the  directors,  pointing  out  count  of  the  people  who  were  pre-  ed  away  in  the  strong  boxes  of  in- 


S.  A.  Morrison &Co. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 


international  trade,  it  has  naturally  become  a  highly  asparagus  and  other  Canadian  garden  and  farm  pro- 
competitive  type  of  business.  In  other  words,  Canada  ducts. 

will  continue  to  reap  a  tourist  harvest  which  will  re-  — - - - 

fleet  in  a  large  measure  the  facilities  established  for  We  recommend  for  special  mention  this  week,  Allan 
the  entertainment  of  our  visitors,  in  addition  to  the  M.  Mitchell,  chairman  of  the  Montreal  branch  C.  M.  A.. 


paragus  and  other  Canadian  garden  and  farm  pro-  ♦♦  pleasure  that  lie  viously  interested  in  the  stock  and  terests  who  have  b^en  particularly  m  u  rx  •  dij 

did  it  more  rarticularly  as  he  was  had  taken  substantial  profits.  This  allied  with  the  companies  over  a  NortheBn  Ontario  Bldg* 

not  going  to  be  affected  by  it.  lAondon  buying  of  a  stock  like  Bra-  period  of  a  great  many  years.  Both  330  Bay  St.,  Toronto  2 

~  In  his  capacity  of  President  he  zilian  Traction  will  not  only  be  ad-  stocks  are,  around  the  $10  level  and _ _ 

We  recommend  for  special  mention  this  week,  Allan  Ji®®  Ji'®  ♦ui’H  ahead  vantageous  to  the  stock  market  it-  have  held  pretty  close  to  it  even 

.  Mitchell,  chairman  of  the  Montreal  branch  C.  M.  A.  directors.  In  self  but  will  be  a  factor  in  reducing  through  the  la.st  two  or  three  mar-  Times  Is  printed  and 

A  hii  oHHaaioo  In  intAnH,,nin„  AA  A  a,,  connection  with  the  reduction  in  di-  the  floating  supply  of  it  on  local  ket  depres.sions.  In  both  instances  published  at  651  Craig  Street  Weat, 


=.lur.l  .tlnctlo..  wbM  toe  country  I, or  hte  .ddteee  In  Introducing  Premier  Bennett  at  tn.  I  ^rnt'^a^Si^'emeM  "wkT  '7de  "S.  3toTto.'Utoinr“ter! 

boasts.  Comfortable  accommodation  at  reasonable  |  annual  dinner.  In  material^  brevity  and  delivery  it  [that  the  declaration  at  the  lower  business  has  developed  to  very  large  ests  of  the  companies  are  held  by 

prices  and  courteous  service  are  big  factors  in  sending  held  a  lesson  for  all  chairmen  of  public  dinners.  r®i®  was  only  to  be  regarded  as  an  proportions  due  to  the  important  two  or  three  different  groups. 


published  at  651  Craig  ^reet  Weat,' 
Montreal,  by  The  Montreal  Finaaij 
cial  Times  Publishing  Comptmial 
Limited,  Montreal.  GcneraL.Man4i 
ager,  David  Burnside. 
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HINTS  TO  INVESTORS 


Beauharnm  Power.  A  t  | 

Roto  do  1/ou  regard  Beauhamoia  XirfWff  J 

Potoer  for  a  hold  of  a  gear  or  more. — 

“TT.  B.  L.“ 

The  common  etock  of  Beauharnois  _  . 

Power,  we  believe,  offers  speculative  The  Times, 

attractions  for  a  hold  over  a  period  ^ 

>f  years.  It  should  be  remembered, 

of  course,  that  this  company  Is  still  There  are  a  nu 


A  Long  Shot  Investment  Trust 


Transcona,  Man., 
May  7,  1931. 


Bonds  vs.  Common  Stock.  common  stocks,  but  actually  he  must 
I  notice  that  in  recent  iveeks,  yon  ®5^P®ct  an  actual  deprerfatlonln  Prtn- 
have  been  strongly  »dvi.Hng  that  in-  due  to  the  fact  that,  when  the 


vestors  ahonld  put  their  money  in 
common  stocks. 


bonds  mature  or  are  sold,  the  piur- 
chaslng-  power  of  the  dollar  Is  almost 


Financial  Times,  Docs  that  mean  you  are  not  in  fav-  I’®  considerably  lower  than 

Montreal,  P.  Q.  or  of  investing  in  bonds  just  now  f  purchase  was  made, 

or:—  •  Would  you  recommend  that  I  sell  my  With  regard  to  the  question  as  to 

There  are  a  number  of  corporations  that  are  down  but  not  out  and  modest  bond  holdings  and  buy  com- 1  whether  or  not  you  should  switch  In¬ 


in  the  construction  stage  hence  there  Ukewlse  a  number  ef  Investors  who  are  down  but  not  out.  tnon  stocks  with  the  proceeds  f  When  to  common  stocks  from  your  bonds 

Is  neither  equity  nor  earning  power  thought  that  a  "liong  Shot  Investment  Trust”  syndicated  to  {«  the  best  time  to  buy  bonds,  pre-  at  this  time,  this  must  depend  upon 

behind  the  Smmon  stock  at  this  time  Piirchas®  h®ld  for  dividends  the  preferred  and  common  stocks  of  corpora-  ferred  stocks,  and  common  stocks  f  your  circumstances;  whether  you  look 
The  Beauharnois  plant,  as  at  pres-  *  fair  earnings  record  but  whose  market  values  are  What  is  the  objection  to  bonds  as  in.  for  straight  yield  on  your  Inve.st- 

ent  being  construct^  will  have  an  ‘Jown  at  the  present  would  be  well  accepted  by  both  prosperous  and  fairly  vestments  just  nowf — "C.  R.  P."  menta  or  whether  you  are  willing  to 

ultimate  power  development  of  600,000  P*^P«roua  Investors.  .  »  _..i  _»  .1  Although  we  believe  that  the  pres-  ®acrlflce  seething  m  Immediate  w- 

H.P..  of  which  462,000  H.P.,  Is  already  ^s  you  are  aware  a  great  num^r  of  securities  are  now  grosrty  under-  ^nt  time  Is  an  auspicious  one  tor  In-  °  ^  ob^n  a  probahl® 

under  contract,  260,000  to  the  Ontario  f®*-  eood  reason.  Some  of  these  have  a  promlring  fu^re  as  well  vestment  In  common  stocks.  It  should  mat®*- «.!  enhancement  In  the  value  of 

Hydro  Commission,  160,000  to  Mont-  ff thought  that  we  advise  any  y®ur  investment, 
real  Light,  Heat  &  Power  Consolldat-  t^i®  Mil  with  a  future  ahead  and  accrued  dividends  to  pay.  The  investor  to  place  all  or  a  considerable  In  any  case,  we  question  the  ad- 

ed,  and  the  balance  to  Industrial  com-  Chicago  Great  Western,  I  venture  to  say.  Is  a  case  In  P°jnt.  portion  of  his  or  her  funds  in  this  vlsablllty  of  switching  from  bonds  In- 

panies  located  or  to  bo  located  In  the  Others,  like  Milwaukee  preferr^.  are  not  over  the  ^  within  a  few  ^lass  of  security.  The  course  which  common  stock  at  this  Juncture, 
corporation’s  field  of  operations.  years  should  be.  An  Investors  syndlcato  should  profit  well  through  apprecla-  should  be  followed  depends  entirely  ^^’hlle  all  Indications  point  to  the  as- 

Constructlon  work  on  the  plant  has  stocks  like  Milwaukee  preferred.  Wheeling  and  ^ke  Eric  preferr^,  yp^n  the  circumstances.  The  busl-  sumption  that  the  turn  In  the  stock 

been  pushed  ahead  rapidly,  and  the  Standard  Brands  at  18  1/8  yielding  7.1%  and  General  R^way  Signal  at  64H  n^gg  man,  who  can  afford  to  accept  market  has  actually  developed,  there 

initial  production  of  200,000  H.P.  Is  yl®Wlng  9.1%,  Western  Grocers  preferred  yields  16%  at  47  and  shows  no  signs  nome  degree  of  risk  In  at  least  a  part  appears  to  be  little  evidence  that  a 

Bxpeoted  to  be  ready  for  deUvery  well  reducing  their  dividend.  .  .  .  ^  ,  of  Ms  Investments  oould  Ju.vtlflably—  r®aUy  strong  market  Is  an  early  pos- 

In  advance  of  October  1st,  1932,  the  ^f*®  Investments  trusts  now  doing  bu.slne.ss  amassed  their  portfolios  In  a  jy  the  light  of  market  conditions  pre-  sibllity.  The  trend  for  the  major 
date  on  which  delivery  of  the  first  M)om  time  and  In  holding  these  securities  can  do  scarcely  more  than  mark  vailing — carry  the  bulk  of  his  funds  portion  of  the  current  jrear  at  least 

H.P.  under  contract  Is  called  for.  The  f'nie  during  the  present  bear  market.  But  a  trust  or  syndicate  organized  ly  common  stocks,  retaining  a  portion  Is  likely  to  show  nothing  better  than 

corporation  at  present  has  a  bHl  be-  oould,  by  buying  the  present  undervalued  stocks  of  low  and  moderate  jy  readily  marketable  bon<ls  In  order  »  slow  rise,  and  on  the  occasions 

fore  parliament  asking  for  additional  P^®®.  d®  wry  well.  Any  number  of  Investors  who  cannot  now  afforf  to  go  that  he  be  able  to  take  advantage  of  when  stocks  go  ahead  with  a  spurt 
(diversion  rights  which  would  add  a  market  would  be  attracted  by  a  syndicate  stock  of  a  moderately  any  bargains  which  might  develop  — o-**  they  have  done  In  the  past  week 


Aversion  rights  which  would  add  a  rno  marKei 

further  125,000  H.P.  to  the  present  Priced  pw  value. 


ultimate  capacity  of  600,000  H.P.  In  Example  of  possibilities  of  present  day  buying  of  securities  certain  specific  l.qsues  or  by  reason  looKea  ror.  it  is  quite  possible,  how- 

addition  production  could  be  further  ®®^P*rig  records.  of  any  technical  reaction  In  the  whole  ®v®r,  that  around  the  end  of  March 

enhanced  through  the  acquisition  of  **31  Price  market,  which  much  always  be  con-  V®'!  will  b^  able  to  purchase  most 

the  Cedar  Rapids  plant  of  Montreal  Hish  Current  Security  Notes  ,  sldered  as  a  po.sslbillty.  On  the  older  common  stocks  at  somewhat  lower 

Power  and  the  Canadian  LIgh*  &  ^^.60  29.00  Int,  Pulp  &  Paper  Pfd. .. .  (a)  8100.00  $7.00  26.0%  hand,  In  the  case  of  the  Investor  who  levels  than  those  now  prevailing; 

Power  plant  controlled  by  United  Se-  38.00  Blue  Ribbon  Pfd. .  60.00  8.25  7.0%  jg  dependent  upon  his  or  her  Invest-  hence  there  seems  no  reason  why 

ruritles.  47.00  Western  Grocers  Pfd .  100.00  7.00  15.0%  ments  to  supply  Income  from  interest  y®ti  should  ru.sh  into  common  stocks 

The  Beauharnois  development  Is  ®4.00  63.00  Penna  R.R.  .  (b)  60.00  4.00  7.4%  or  dividends,  a  good  foundation  of  from  your  bonds. 

locate  eJe^tooTof  the  d  SS  OO  66.00  N.  Y.  C.  &  St.  L..  com.. .  (c)  100.00  6.00  10.9%  bonds  should  always  be  retained,  with  *  *  ,  * 

ly  industrialized  secUons  of  the  Doml-  43.50  ^esa.  Corp.  .  . .  .  (c)  N.  P.  3.00  6.8%  possibly  one-thlrd-or  at  most,  a  half  P  I  _  4 

nlon  and  the  location  of  the  plant  ZS-”  22.60  Chicago  Gr.  West.  Pfd.- . .  (c  e)  loO.OO  1.00  4.3%  _  of  the  aggregate  Investment,  in  Stocks  For  In vegtment. 

offers  to  new  Industries,  coming  Into  45.60  33.00  Chi.  &  Northwest.,  com..  (J)  J  oommon  stocks  of  the  be.st  grade.  /  has-e  about  $2,000  to  invest. 

its  field  of  operations,  water  transpor-  33.00  25.00  Nation^  Steel  Car .  (d)  N.R  2.00  8.0%  Bonds,  the  right  type,  always  have  What  stocks  do  you  consider  the 

tation  facilities.  Negotiations,  it  is  31.26  17.25  Amer.  Stoel  Fdry,  com.. .  (f)  100.00  3.00  16.8%  a  definite  place  In  any  well  balanced  best  investment  and  would  you  kind- 

understood,  have  already  made  good  84.25  64.60  General  Rj^  &gnm.......  100.00  6.00  .  %  investment  list,  irrespective  of  pre-  jy  pive  reasons  for  your  opinion  de- 

progress  for  the  location  at  Beauhar-  12.B0  B.75  Chic.  North  S.  &  Ml  w.  vailing  market  conditions.  The  rea-  duced  from  the  industrials  and  tain- 

nois  of  a  big  metallurgical  plant.  Klee.  6%  pf^  non  cum..  (g)  100.00  son  for  this  la  that  bonds  do  not  nor-  ing  stacks.— ••Ottawa,*^ 

which  when  completed  would  absorb  a  25.00  17.25  ^n.  SteamsWps  Pfd. .  100.00  mally  fluctuate  In  market  value  to  without  kn-owlng  what  securities 

very  substantial  volume  of  energy.  .  d  n.er.  ^y_Freat  extent,  and  therefore  can  holding  It  Is  rather  dlf- 

The  Beauharnois  management  and  I*-I3  Standard  Brands .  .  .  ^  be^dlsptxsed  of^at  any  Umo  without  definite  reoom- 

assoclatp-i  Interests  are  making  every  46  45  Av  9  9<«.  ^  Im^rtant  mendatlons  tor  the  Investment  of  the 

attempt  to  attract  still  further  Indus-  468.63  15  Securities.  ■  ■  %  wnslder^lon,  m  very  orien  a  bargain  j2,000  which  you  have  available.  The 

tries  into  the  locality,  arid,  with  pros-  “  ,  »•  w.  a  offered  to  the  investor  on  a  cer-  stocks,  however  which  wo  believe 

poets  of  much  more  prosperous  econ-  (a)  Business  poor  In  paper  lines  but  owns  all  conmon  of  (^nadlan  tain  stock  or  stocks  Ju.st  at  a  time  offer  rte  W  ^^Tbimies  In  the  cur! 

omic  conditions  by  the  time  full  capa-  Hydro  Electric  Corporation  which  earned  on  Its  preferred  shares  In  1930  $15.40  when  It  Is  Impossible  for  him  to  take  market  ^re  Montr^Al  Pow^r 

<  ity  of  the  development  Is  obtained,  vs.  $7.57  in  1929.  ^  noo  m.  .  tsn  without  Involving  a  National  Brewerlls,  Co!^ra’ 

tho  probabilities  tor  the  success  In  O’)  Now  ordering  rails  to  take  axle  loads  of  100.000  lbs.  at  150  miles  loss  on  some  other  issue  or  lssuc.s  he  Shawinlgan  Dominion  Bridge 

w”™*  ?c'rin«rto.l.-l  c»t™i  br  v.n  S,..r,„Kn,  "'iC'JS'Tlm,  to  buy  b.ud.  -  ,h.l 

Beauharnoi;  Power  stock  must  be  (d)  Now  has  business  diversified  In  freight  car.  auto  chassis  and  pleasure  ,s,  as  the  chief  portion  of  the  invest-  po  Jd.!^  pSfer^  AU  “the^e  Sekt 

looked  upon  as  a  fairly  Idng  hold,  but  boat  manufacturing.  Koudn.*.  when  Indications  arc  g^^e  high  grade  Investment  securities, 

in  the  light  of  the  future  potentialities  (®)  Headed  by  aggressive  group  of  middle  west  ^slness  men.  given  that  common  stock  values  are  .vbmn.ni.. 

of  the  power  industry  in  the  Doml-  (f)  0®^y  working  two  days  per  week.  If  depression  oontlnuea  account  top-heavy  and  a  major  rcoeaslon  Is  an  owe  the,  companies  were  able 

nlon  combined  Xh  the  attr^ve  no  freight  car  ordere  dividend  will  be  omitted.  However,  percentage  of  unser-  early  posslbUlty.  The  Investor,  by  ®  ®h®w  dividends  well  earned  during 

locrtionTf  thrdevelopment  the  future  vloeable  cArs  on  U.  S.  railways  Increasing.  This  company  manufactures  roller  switching  from  stocks  to  bonds  at  the  5'®^.'',  "otwlfh-standlng  the 

for  the  secX  app®rs  an^  bearing  car  units  Inside  of  car  wheel  Instead  of  on  Journal  at  end  of  axle,  proper  time  not  only  obtains  the  J^Teril^^Xle 

one  for  a  natient  holder  Some  Penna  R.R.  freight  cars  already  thus  equipped.  maximum  of  appreciation  on  his  hold-  'J’®  P®riod  .while  the  dividend  on  all 

%  *  «  (g)  Likelihood  of  a  cooperative  pool  passenger  agreement  between  ings,  but  also  has  placed  himself  In  been  m^ntained  over  a 

_  j  _.  •«:  j  Ci  j  j  Chicago  and  Milwaukee  on  these  roads.  a  good  liquid  position  where  ho  can  "’®'‘®  less  substantial  penod  wlth- 


High  Current  Sscurity. 

Notes 

Par 

Pays 

Yields 

43.50 

29.00  Int.  Pulp  &  Paper  Pfd.  - . . 

(a) 

$100.00 

$7.00 

26.0% 

88.00 

38.00  Blue  Ribbon  Pfd. . 

60.00 

8.25 

7.0% 

65.00 

47.00  Western  Grocers  Pfd . 

100.00 

7.00 

15.0% 

64.00 

63.00  Penna  R.R.  . 

(b) 

60.00 

4.00 

7.4%, 

88.00 

66.00  N.  Y.  C.  &  St.  L.,  com... 

(c) 

100.00 

6.00 

10.9%, 

54.13 

43.50  Chesa  Corp . 

(c) 

N.  P. 

3.00 

6.8%, 

26.37 

22.60  Chicago  Gr.  West.  Pfd.-.. 

(c,  e) 

100.00 

1.00 

4.3%, 

45.60 

33.00  Chi.  &  Northwest.,  com.. 

(J) 

100.00 

4.00 

12.1% 

33.00 

25.00  National  Steel  Car . 

(<1) 

N.  P. 

2.00 

8.0%, 

31.25 

17.25  Amer.  Steel  Fdry,  com... 

(f) 

100.00 

3.00 

16.8% 

84.25 

64.60  General  Ry.  Signal . 

100.00 

6.00 

9.1%, 

12.60 

6.76  Chic.  North  S.  &  Mllw. 

Elec.  6%  pfd.  non  cum.  • 

(E) 

100.00 

25.00 

17.25  Can.  Steamships  Pfd. . 

100.00 

(h) 

8.75  Milwaukee  Pfd. . 

(g) 

100.00 

(h) 

18.13  Standard  Brands . 

N.P. 

1.20 

7.1% 

any  bargains  which  might  develop  — s-s  they  have  done  In  the  past  week 
as  a  result  of  special  Influences  on  ®r  ®®t  corrective  reactions  must  be 
certain  specific  issues  or  by  reason  looked  for.  It  is  quite  possible,  how- 
of  any  technical  reaction  In  the  whole  ever,  that  around  the  end  of  March 
market,  which  much  always  be  con-  y®ti  will  b4  able  to  purchase  most 

sldered  as  a  po.<islbi'llty.  On  the  older  oonunon  stocks  at  somewhat  lower 

hand,  In  the  case  of  the  Investor  who  levels  than  those  now  prevailing; 
is  dependent  upon  his  or  her  Invest-  hence  there  seems  no  reason  why 
ments  to  supply  Income  from  interest  y®u  should  rush  Into  oommon  stocks 

or  dividends,  a  good  foundation  of  from  your  bonds, 

bonds  should  always  be  retained,  with  *  #  *  ♦ 

possibly  one-third— or  at  most,  a  half  c  i  c*  i 

—  of  the  aggregate  Investment,  in  Stocks  For  Investment, 

common  stocks  of  the  be.st  grade.  /  has-e  about  $2,000  to  invest. 

Bonds,  the  right  type,  always  have  What  stocks  do  you  consider  the 


Conversion  of 

Dominion  of  Canada 


War  Lean . 5%  Bands,  due  October  1, 1931 

Renewal  Lean  5H%  Bends,  due  >levember  t,  1932 
Victory  Loan  .3\i%  Bond*,  due  yipuemher  1, 1933 
Victory  Loan  .5^%  Bonds,  due  ?{evember  1, 1934 


AppIicatioDS  to  ezdiange  bonds  of  these  issues 
L  for  bonds  of  the  Dominian  of  Canada  1931 
Coovernon  Loan  maj  be  sent  to  os  bj  letter  or 
fay  telegram  or  telephone.  We  will  be  pleased  to 
file  official  applications  and  to  arrange  the  details 
of  conversion  without  expense  to  bondholders. 


The  National  City  Company 


468.63  15  Securities. 


46.45  Av.9.9% 


tnnoiuijr  uiic-iiuiu — tti.  iiiu»i,  H,  nail  C»  I  E*  1 

—  Of  the  aggregate  Investment,  in  otOCkS  ror  Investment, 

oommon  stocks  of  the  be.st  grade.  /  has-e  about  $2,000  to  invest. 

Boi^,  the  right  type,  always  have  What  stocks  do  you  consider  the 
a  deCirdte  place  In  any  w-ell  balanced  best  investment  and  would  you  kind- 
investment  list.  Irrespective  of  pre-  ig  give  reasons  for  your  opinion  de- 
vailing  market  conditions.  The  rea-  duced  from  the  industrials  and  min- 
son  for  thl.s  is  that  bond.s  do  not  nor-  ing  stocks. — "Otfaioo." 

Without  kn.ow1ng  what  securities 
holding  It  is  rather  dlf- 

.TT  rrt  7  !  for  us  to  make  definite  reoom- 

^rious  loss.  This  Is  an  Im^rtant  mendatlons  tor  the  Investment  of  the 
^nslderatlon,  m  very  orien  a  bargain  ,2.000  which  you  have  available.  The 


Head  Office— S6t  St.  Jaa 

SWBerSWMt  SSSpohil 

TOaONTO  OTTAV 


I  Street— Maatnal 


Is  offered  to  the  Investor  on  a  cer- 


(a)  Business  poor  In  paper  lines  but  owns  all  common  of  Canadian  tain  stock  or  stocks  Just  at  a  time  Tn  I 

ro  Electric  Corporation  which  earned  on  Its  preferred  shares  In  1930  $15.40  when  It  Is  Impossible  for  him  to  take 

(T-57  in  1929.  advantage  of  It  without  Involving  a  nsHopT  nrLeHes  ’ 

(b)  Now  ordering  rails  to  take  axle  loads  at  100,000  lbs.  at  150  miles  loss  on  some  other  Issue  or  lssuc.s  he  chawinio-on  'rkr.m4niAn 


Interlocked  control  by  Van  Sweringens. 


may  be  holding. 

The  best  time  to  buy  bonds 


tlon,  Shawinlgan,  Dominion  Bridge, 
Steel  o^f  Canada,  Dominion  Textile, 
that  oomlnlon  Stores  and  Canadian  Car  & 


(d)  Now  has  business  diversified  In  freight  car.  auto  chassis  and  pleasure  is,  as  the  chief  portion  of  the  invest-  Foundry  prefer^  AU  ^ these  ^cks 

manufacturing.  men't  list  —  is  when  Indications  arc  v,i_v,  -—j. 

(e)  Headed  by  aggressive  group  of  middle  west  business  men.  given  that  common  stock  values  are  ^  ^  Investment  securitle.s. 

(f)  Only  working:  two  days  per  week.  If  deppesMon  oontlnueo  axjootint  top-heavy  and  a  major  recession  is  an  ^acn  case  the  companie.s  were  able 


a  good  liquid  position  where  he  can  "’®'‘®  1®“  substantial  period  with- 

take  the  fullest  advanta^re  of  low  interruption. 


2nd  Diversified  Standard.  (h)  Dividends  m  arream,  take  the  fullest  advantage  of  low  Interruption. 

Would  you  kindly  inform  me  what  — "J.  L.  B.**  common  stock  levels  when  the  reces-  As  regards  mining  stocks,  you 

value  shares  in  the  "Second  Diiersi-  _ _ _ _ _ slon  has  run  Its  course.  It  should  must  realize  that  there  Is  a  distinct 

field  Standard  Securities"  of  the  Fair-  t)®  remembered  in  the  conneotlon,  ®l®ment  of  speculation  in  every  rep- 

hall  Co.  have.  My  wife  died  recently  stated,  there  is  no  market  tor  this  Teck  Hughes  prospe^  are  good.  },(,wever,  that  only  the  best  grade  of  resentatlve  in  this  class  of  security. 

and  I  have  to  set  a  value.  I  also  hold  security,  and  failing  your  being  able  TTie  dividend  Is  ^Ing  eam^  comfort-  industrial  and  public  utility  bonds,  At  the  same  time  the  leading  gold 

some  stock  in  the  company.  Is  the  to  negotiate  a  private  sale  ,the  flscal  ably  and  when  the  present  expa^lon  municipals,  and  government  ts-sues.  Issues  apparenUy  offer  attractions  In 

capital  held  by  the  Royal  Trust  Co.  agents,  F.  J.  Falrhall  &  Co.,  would  be  is  in  full  operation,  earnings  should  jjgyjng  a  ready  market  at  all  times  their  possibilities  of  market  appre- 

sccure,  and  could  I  realize  on  any  of  the  only  ones  who  oould  make  a  mar-  ^unt.  ^  Increase  in  the  rate  of  suitable  tor  this  type  of  bond  elation  over  a  moderate  period.  All  of 
it.  —  "Reverend.  ket  for  you.  Under  the  erl^l^  clr-  dividend  within  a  y®«^  ®®  Investment  .  the  Kirkland  Lake  and  Porcupine 

There  Is  no  market  for  Second  Dl-  cumstances.  If  the  shares  could  ^  dls-  m  l^mpossiblEl^.  far  im  ca  To  jg  objection  to  bonds  producers  have  been  obtaining  bet- 

venslfied  Standard  Securities.  We  posed  of  at  all.  you  woidd  cert^nly  J”  as  Investments  Just  now;  as  we  have  ter  re.sults  at  the  proapertles  and 

have  communicated  with  F.  J.  Fair-  *>®^y®  *®  lake  a  very  rnateriaJ  sacrifice  ^  that  already  stated  bonds  always  have  many  of  them  have  been  adding  Bub- 

hall  &  Co.,  the  fiscal  agent  of  the  ®t^  your  original  purchase  price.  ^jecuiauv.  uu  ue  r  in  ,  n  tj,^P  pjaoe  In  a  well  balanced  invest-  stantially  to  their  gold  production.  In 

iru.st.  and  they  Inform  us  that,  for  ♦  *  *  *  *  structure.  The  disadvantage,  several  ca.ses  there  are  possibilities  of 

_ _ _ _ _  *1... _ ..E  ........  .  ...  .•  Vlpond,  Sylvanlte  and  Kirkland  bonS.  fnr  in.  .n  nnwanS  SliHclrtn  in  Hividan/ia 


I  it.  —  "Reverend. 

There  Is  no  market  for  Second  Dl- 


conunon  stock  levels  when  the  reces-  As  regards  mining  stocks,  you 
slon  has  run  Its  course.  It  should  must  realize  that  there  Is  a  distinct 
be  remembered  In  the  connection,  element  of  speculation  In  every  rep- 


1  oommunicaxeq  wun  r.  o.  rair- - —  — --  -  -  , _ 

&  Co.,  the  fiscal  agent  of  the  ®n  y®«r  original  purchase  price. 


|l’'u.st,  and  they  Inform  us  that,  for 
Iprobation  purposes,  the  value  of  $25. 
■should  be  placed  on  each  unit  of  one 
Ipreferred  and  one  common. 


Gold  Stocks  Attractive. 


th^r  place  In  a  well  balanced  invest-  stantially  to  their  gold  production.  In 
ment  structure.  The  disadvantage,  several  ca-ses  there  are  possibilities  of 
however,  of  purchasing  bonds  for  In-  an  upward  division  In  dividends  wlth- 


Convenient  Conversion 

Our  organization  has  made  special 
arrangements  to  take  care  of  the 
conversion  of  Dominion  of  Can> 
ada  bonds,  maturing  between  now 
and  1934,  into  bonds  of  the  new 
long-term  issues. 

We  shall  be  glad  to  explain  all  de* 
tails  of  the  transaction  and  to  help 
bondholders  effect  the  exchange. 

Yoo  are  insUed  to  wile,  tele¬ 
phone  or  call  ai  our  rupees. 

Greenshields  &  Co 

InTMrtoMBt  Bankcra 
Maaabara  Mootoeal  Stock  Exehaaco  ’ 

505  Place  d’Armes,  Montreal 


are  ottractlw  ^>ecuJatIons,  the  vestment  at  sruch  a  time  as  the  pres-  In  the  near  future.  In  this  ©oimec- 


preferred  and  one  common  Plrase  give  me  your  amnion  on  la-tl®®  two  In  parUcuIar.  Vlpond  Is  when  business  conditions  are  im-  tlon  Ijake  Shore,  Teck  Hughes,  Me-  1| 

WuT  regard  to  your  enquiry  as  to  Pi^^choslng  International  Nickel  at  putting  earnings  back  nto  develop  favorable  and  general  prlcA  levels  low.  Intyre  offer  real  attractions,  while  P  . 

Whether  th^^pitarheM  b^^^^^^  rnorkej  prices,  or  would  you  favor  the  ment.^  Is  Umt  not  only  does  the  lnv«tor  lo.se  such  stocks  as  Holllnger,  Wright  _ 

Trust  Oo.  Is  secure,  we  would  point  ^®^2  i®«  tor  som®  Mme,  ■^icn  maxes  taw  opportunity  of  enhancement  In  Hargreaves,  Kirkland  lAko  Gold  and  - 

out  that  the  Ftoyal  Trust  Co.  merely  How  does  Wright  Hargreaves  com-  ®ther  two  stocks  preto^e  o  any  which  Is  offered  by  the  low  Vlpond  are  worth  consideration  al-  than  the  other  two. 


Mts  as  trustee  which  means  that  for  P«re  lolth  Teck  Hughes  as.  a  buy  at  wanung  »  lau-iy  enon  «ora.  oyi-  prices  prevailing  on  sound  though  somewhat  more  speculative 

every  share  of ’preferred  stock  sold  by  tjw  preseni  tlmef  Of  the  three  stocks.  X®!”! 

the  Trusl,  securltiM  equivalent  to  the  tloS  KJrWand  Lake  Is  se<^g  good  _ _ 


I  ties  for  a  longer  hold  are  Piscoe  .nnd 


Smaller  mines  which  have  possiblll-  |  Barry  Holllnger. 


Tiar  value  of  the  trust  shares  Issued  which  would  you  advise  me  to  pur-  *^®®-  Kirkland  Lake  Is  securing  good 
par  value  or  tne  mist  snares  ussuexi  „  v  Sherbrooke"  results  now  and  also  appears  to  have 

had  to  be  deposited  with  the  trust  oh^ef-  R.  C  JL,  Sl^brooke.  pogg,buitle.s.  Both  are  good  mining 

company.  International  Nickel,  In  our  opln-  gpec^iatjon. 

The  company  In  Its  recently  pub-  Ion,  despite  current  low  levels  tor  the 
llshed  .annual  report  covering  Its  last  stock  on  the  market.  Is  bajrdly  ajt-  •  j  i  f  J 

fiscal  .year,  showed  a  list  of  securities  tractive  yet.  'The  low  terra  potential!-  AxsOCUltefl  Goldfidds. 

held  in  Its  portfolio.  These  holdings  tlas  for  the  company  remain  Impor-  Some  years  ago  I  invested  some 

were  largely  of  high  grade  Issues,  but  tant,  but  the  present  depression  has  money  in  Associated  Ooldfields.  They 

unfortunately  represented  In  the  bulk  affected  earnings  of  the  compauiy  ad-  went  into  llguidation  some  years  ago 

Standard  Oil  or  associated  stocks  versely,  and  there  appears  to  be  a  6itf  have  now  re-organieed.  They  are 

which,  of  course,  have  been  during  the  possibility  that  directors  may  have  to  requesting  stock  holders  to  pay  S  ots. 

pa.st  year  or  so  seriously  affected  pass  the  dividend  on  the  oonunon  a  share  to  protect  their  stock. 


Associated  Goldfields. 

Borne  years  ago  I  invested  some 


pa.st  year  or  so  seriously  affected  pass  the  divide 
market-wise  by  the  existing  conditions  stock  this  year, 
in  the  over-production  In  the  oil  In-  The  produdni 


Is  it  worth  while  in  your  estimatton 


in  the  over-production  In  the  oil  In-  The  producing  gold  stocks  are  at- 1  my  paying  them  $24  f  I  can  fU  afford 

dustry  in  the  United  States.  Naturally  tractive.  In  fact,  their  attractions  to  give  them  this  $24  at  the  present 

the  material  decJlne  in  the  majority  of  have  been  the  subject  of  editorial  oom-  time. — "H.  F." 

the  securities  held  In  the  company’s  ment  In  these  columns  tor  many  This  company  has  been  given  a 


portfolio  has  reduced  considerably  the  months.  They  hav 
equity  behind  the  trust  shares.  It  advances  lately, 
should  be  remembered,  however,  that,  appear  well  situated, 
as  previously  stated,  the  holdings  In  Wright  Hargreavei 


ent  In  these  columns  tor  many  This  company  has  been  given  a 
onths.  They  have  enjoyed  good  pretty  thorough  test  and  the  only  oon- 
Ivances  lately,  but  they  still  elusion  drawn  from  the  work  oom- 
>pear  well  situated.  pleted  Is  that  the  ores  are  too  low 

Wright  Hargreaves  Is  moire  specu-  grade  to  be  treated  profltabty.  This 


ihe  main  are  strictly  sound,  and  should  lative  than  Teck  Hughes,  but  other-  has  also  been  the  experience  of  other 
recover  the  loss  In  market  value  with  wise  they  both  appear  well.  Wright  mines  In  the  district 
any  return  to  more  prosperous  con-  Hargreaves  during  1930  experienced  We  are  Inclined  to  benevs  that  you 
ditions.  one  of  the  best  years  in  Its  history,  would  be  throwing  good  money  after 

It  would  be  somewhat  difficult  for  Cash  position  has  been  solidified,  and  bod  by  forwarding  further  funds,  but 
you  to  dispose  of  your  Diversified  the  stock  recently  was  again  placed  on  you  might  be  Justified  In  doing  It  as 
holdings  at  this  time.  As  previously  a  dividend  basis.  a  “long  shot”  gamble. 


DOMINION  SECURITIES  CORPORATION  LIMITED 

offers  Victory  Bond  owners  free  services  in  obtaining  the  new 

DOMINION  OF  CANADA 
CONVERSION  LOAN  BONDS 


r 


DOMINION  OF  CANADA 

1931  CONVERSION  LOAN 

«  I 

We  extend  to  inrestors  tke 
facilities  of  onr  organization  for 
the  oonveision  of  their  Dominion 
of  Canada  Bonds.  Official 
application  forms  on  request. 


HANSON  BROS 

dneORPORATEO^ 

INVESTMENT  BANKERS 

fataUfatetf  1iS3 

255  St.  James  Street,  AAontreol 

IWA  TORONTO  QUEREC 


Taiaj$hoBa  or  Telepoph 

At  Oar  Expensa 

Hie  new  Dominion  ef  Canada  Con* 
venaon  Loan  Bonds  mav  be  ob* 
tained  in  aiechange  for  War  Loan 
(“Victory'O  Bonds  falUnc  due  in 
193  L  1952,  1933  or  1934. 

Application  must  be  madeooofficial 
government  forms.  If  vou  cannot 
come  to  our  office,  telephone  or 
telegraph  us  collect.  We  will  send 
you  the  necessary  forms,  with  full 
infoimation,  and  will  oompletc  the 
exchange  for  you  without  charge. 

If  jrou  do  not  wish  to  telephone  or 
telegraph,  write  your  name  below  or 
in  a  lector  and  mail  to  uo  todaif  for 
prompt  attention. 


YourAddran. 


I F  you  own  a  War  Loan  ("Victory")  Bond  fafling  due 
*  in  1931,  1932,  1933  or  1934,  we  strongly  advise  you 
to  take  advantage  of  the  Dominion  Government's  oifFer 
to  convert  these  into  the  new  Dominion  of  Canada 
Conversion  Loan  Bonds,  because: 

^  ^  The  new  Dominion  of  Canada  bonds  will  extend 
the  term  of  your  investment  for  another  25  years 
after  the  maturity  of  your  War  Loan  Bond  ani  for 
the  first  15  years  o(  this  term,  the  new  bonds  are  non* 
caUable. 

2^  You  will  retain  the  present  interest  rate  and  any 
tax-free  privileges  of  your  War  Loan  Bonde  up  to 
the  date  of^  their  maturi^,  and  the  4H%  rate  which 
then  starts  is  a  desirable  return,  particularly  in  view  of 
genera]  opinion  that  the  tendency  of  long-term  bonds 
will  be  toward  lower  yields. 

You  vnAy  thus,  without  low  of  interest  or  prrvilegt 
and  without  any  money  payment,  coottnue  to  ^ 
a  holder  of  Canada's  premier  investment  security  for  a 
new  long  term  of  15  to  25  years,  with  a  favora^  rate 
•f  interest. 
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CANADIAN  „  PACIFIC 
TODAY 

The  Canadian  Pacific  Railway  rum  from  the  Atlantic 
to  the  Pacific  Ocean,  Its  liners  sail  from  Vancouver  and 
Victoria  to  Japan  and  China,  and  from  Montreal, 
Quebec  and  Saint  John  to  Great  Britain  and  the  Con¬ 
tinent.  It  operates  winter  cruises  to  the  Mediterranean, 
the  West  Indies  and  Round  the  World;  summer  cruises 
to  Snrway;  a  winter  service  to  Bermuda,  and  a  coastal 
service  to  A  laska.  Its  chateaux  and  hotels  represent  the 
lates  t  word  in  comfort  and  luxury.  Its  telegraph  service 
employs  22^,000  miles  of  wire.  Its  express  travellers’ 
cheques  are  current  all  over  the  world.  Canadian 
Pacific  ofipces  and  agents  are  to  be  found  everywhere. 


The  third  generation  now  joins  the  ranks 
of  those  who  serve  the  road.  Fifty  years 
of  character  building  becomes  a  guarantee  of 
service.  This  the  traveller  feels  and  appreciates. 
The  struggle  to  build  and  maintain  the  road 
has  welded  together  the  men  who  make  it. 


Canadian  Pacific  is  not  just  a  company  but  is  a  part  of 
the  life-blood  of  its  members  and  of  Canada.  Track¬ 
walker,  engineer,  trainman,  are  blood  brothers  to  the 
President,  and  the  humblest  employee  feels  this. 
"Serve  our  country  and  you  will  serve  the  road,”  one 
of  its  Presidents  has  said.  Canada  and  the  road  are  one. 


May  15th^  1931 

PRMLEGES  AND 
RATES  EXTEND  TO 
EXPIRY  OF  ISSUES 

Details  ,of  Terms  Offered  to 
Holders  of  1931,  1932,  1933 
and  1934  Bonds 

OmCIAL  ANNOUNCEMENT 

Banks  and  Brokerage  Houses 
Handling  Applications  For 
Exchange  Without  Expense  to 
Bondholders 

The  Dominion  of  Canada  1931  Con¬ 
version  Loan  extends  the  opportunity 
to  holders  of  Dominion  of  Canada 
War  Loan  and  Victory  Bonds  now 
approaching  maturity  to  convert 
their  holdings  into  bonds  extending 
over  a  further  period  of  from  15  to 
25  years,  and  marks  what  may  even¬ 
tually  prove  to  be  the  greatest  finan¬ 
cial  operation  in  the  history  of  Can¬ 
ada — the  refunding  of  the  heavy  vol¬ 
ume  of  financial  obligations  incurred 
luring  the  war  period. 

The  offer  does  not  involve  the  rais¬ 
ing  of  any  new  money.  Nothing 
will  be  added  to  the  national  debt  of 
Canada  in  consequence  of  the  1931 
Conversion  Loan.  It  is  entirely  a 
natter  of  exchanging  existing  bonds 
’or  other  bonds  of  the  Dominion.  A 
total  of  more  than  one  billion  dollars 
if  bonds  reaches  maturity  within  the 
aext  3%  years.  This  total  is  made 
ip  of  about  $52,900,900  War  Loan  5% 
Donds  due  October  1,  1931;  $73,300,- 
WO  Renewal  Loan  5*4%  bonds,  due 
Vovember  1,  1932;  $446,600,000  Vic- 
ory  Loan  5%%  bonds  due  Novem- 
jcr  1,  1933;  and  $512,000,000  Victory 
Loan  5^%  bonds  due  November  1, 
1934. 

Holders  of  bonds  of  these  issues 
ire  being  given  the  opportunity  of 
continuing  their  Investment  over  a 
onger  term  in  the  direct  obligations 
if  the  Dominion  Government.  They 
vill  not  lose  anything  in  the  way  of 
ntere.st  payments  or  income  tax  ex- 
imption  by  exchanging  for  bonds  of 
he  1931  Conversion  Loan.  It  is 
ixplained  that  the  new  bonds  will 
carry  coupons  entitling  holders  to 
•eceive  up  to  the  date  of  the  maturity 
if  their  old  bonds,  the  same  inter- 
!st  payments  and  tax  free  privileges 
IS  they  would  enjoy  if  they  held  their 
.Var  Loan  or  V’ictory  Bonds  until  the 
actual  date  of  maturity  in  each  case, 
•^or  the  remainder  of  the  term  of  the 
931  Conversion  Loan  Bonds,  they 
vill  carry  interest  at  the  rate  of 
per  annum,  which,  in  the  opin- 
on  of  leading  investment  bankers, 
s  a  comparatively  generous  return 
n  view  of  the  interest  rates  now  pre-  i 
ailing  in  the  London  and  New  York 
narkets. 

Conversion  applications  are  now  < 
•eing  invited  up  to  a  total  of  $250,-  ' 
•00,000  of  the  new  bonds.  It  is  an- 
lounced.  however,  that  the  Minister  ' 
if  Finance  reserves  the  right  to  in¬ 
crease  or  decrease  this  amount,  in  J 
lis  discretion.  Subscription  lists  < 
vill  close  on  or  before  the  23rd  of 
.lay,  as  may  be  decided  by  the  Gov-  ] 
irnment.  I 

The  Issues  Involved.  I 

Holders  of  the  War  Loan  5%  ' 
3onds  maturing  1st  of  October,  1931,  * 
nay  exchange  their  bonds  for  Do-  ' 
linion  of  Canada^  1931  Conversion  J 
.oan  Bonds  maturing  November  1,  ‘ 

956.  The  new  bonds  will  not  be  I 

ubject  to  redemption  before  Novem-  • 
er  1,  1946,  but  from  that  date  until  ^ 
aaturity  they  may  be  called  by  the 
Jovernment  on  any  interest  date  on  r 
0  days’  notice  at  100  and  accrued  t 
aterest.  The  first  coupon  on  these  I 
ond^  will  be  for  six  months’  tax  j 
ree  Interest  at  5%  per  annum,  pay-  t 
ble  October  1,  1931;  the  second  cou-  t 
on  will  be  lor  seven  months’  inter-  r 
st  at  per  annum,  payable  May  e 

,  1932.  All  other  coupons  will  t 
arry  interest  at  the  rate  of  4%%  o 
er  annum  payable  half-yearly  on  $ 
he  1st  of  May  and  the  1st  of  No-  0 
ember. 

Holders  of  the  Renewal  Loan 
londs  maturing  1st  of  November, 

932,  may  exchange  their  bonds  lor 
)ominion  of  Canada  1931  Conversion 
,oan  Bonds,  maturing  November  1,  . 

957.  The  latter  issue  can- 
ot  be  retired  before  November  1, 
947,  but  after  that  date  it  may  be  * 
edeemed  by  the  Government  on  any  1: 
aterest  date  on  60  days’  notice  at  j 
00  and  accrued  interest.  The  new  ^ 
onds  will  carry  regular  coupons  j 
overing  interest  at  the  rate  of  4V^%  j 
er  annum  payable  half-yearly  on  g 
he  1st  of  May  and  the  1st  of  Novem-  ^ 
er.  In  addition  to  the  regular  ^ 
oupons,  these  bonds  will  carry  three  ^ 
djustment  coupons  payable,  respec-  f 
ively,  on  the  1st  of  ,  November,  1931, 
he  1st  of  May,  1932,  and  the  1st  of  j 
lovember,  1932,  for  additional  inter-  „ 
st  at  the  rate  of  1%  per  annum.  g 

Holders  of  the  Victory  Loan  5V^%  ^5 
tends  maturing  the  1st  of  November, 

933,  are  being  offered  the  opportun-  y 
y  to  exchange  their  bonds  for  Do- 
linion  of  Canada  1931  Conversion 
,oan  Bonds  maturing  November  1,  „ 

958.  These  new  bonds  will  carry  g 

iterest  at  the  rate  of  4%%  per  an-  g 
um  from  May  1,  1931,  payable  half-  ^ 
early  on  May  1st  and  November  1st. 
he  first  five  interest  coupons — that  j., 
3.  those  due  to  be  paid  each  six  q 
lonths  up  to  November  1.  1933,  will  a 
e  tax  free.  In  addition  to  the  regu-  ti 
ir  coupons,  these  bonds  will  carry  t( 
ve  tax  free  adjustment  coupons  for  ^ 
dditlonal  Interest  at  the  rate  of  1%  g 
er  annum  payable,  respectively,  r; 
'ovember  1,  1931;  May  1,  1932;  No-  ci 
ember  1,  1932;  May  1,  1933;  and  No-  b 
ember  1,  1933.  The  Conversion  ci 
oan  Bonds  maturing  in  1958'  will  n 
ot  be  subject  to  redemption  before  ei 
November  1,  1948,  but  on  or  after  that  n 
ate  they  may  be  called  at  the  option  tl 
f  the  Government  on  any  interest  p 
ate  on  60  days’  notice,  at  100  and  n 
ccrued  interest.  t£ 

Holders  of  the  Victory  Loan  514%  1! 
:onds  maturing  1st  November,  1934,  d: 
re  being  offered  the  opportunity  to  fc 
xchange  their  bonds  for  bonds  of  rc 
le  Dominion  of  Canada  1931  Con-  n 
ersion  Loan  maturing  November  1,  ol 

959.  which  will  carry  coupons  en-  le 
itllng  the  owner  to  interest  at  the  bl 
ate  of  4^4%  per  annum,  payable  la 
alf-yearly  May  1  and  November  1,  fi 
ommencing  May  1, 1931.  In  addition  iz 
1  the  regular  coupons  these  bonds  oi 


fte'  f titaitttal  flMtgg 

Ten  Year  Trend  of  the  Government  Bonds  Being  Converted 
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40 

99 

70 

99 

10 

100 

50 

100 

15 

.. .  93 

00 

92 

.20 

98 

20 

97 

75 

101 

45 

100 

25 

101 

30 

100 

90 

102 

SO 

101 

80 

101 

00 

100 

35 

101 

70 

101 

20 

102 

15 

100 

45 

100 

00 

99 

30 

100 

.75 

100 

45 

September . 

...  92 

80 

91 

.90 

98 

30 

97 

75 

101 

60 

101 

10 

102 

.00 

101 

00 

102 

.45 

101 

95 

101 

.00 

100 

£0 

102 

10 

101 

45 

101 

20 

100 

25 

99 

95 

99 

20 

101 

.00 

100 

60 

October . 

...  92 

50 

92 

00 

98 

60 

98 

00 

100 

90 

100 

60 

102 

10 

101 

60 

102 

45 

102 

05 

10! 

00 

100 

50 

10: 

00 

101 

10 

101 

10 

99 

70 

100 

35 

98 

70 

101 

.00 

100 

30 

November . 

...  96 

50 

92 

.15 

98 

55 

98 

15 

100 

95 

100 

00 

102 

30 

101 

85 

102 

40 

102 

00 

101 

00 

100 

50 

lOJ 

45 

101 

60 

100 

45 

100 

10 

100 

30 

98 

SO 

100 

85 

100 

55 

December . 

...  96 

75 

95 

.75 

99 

.75 

98 

50 

100 

.75 

100 

.00 

102 

.40 

101 

90 

101 

10 

101 

.90 

101 

.50 

100 

.70 

102 

70 

102 

.20 

100 

30 

99 

.75 

101 

.90 

98 

.80 

101 

.00 

100 

SO 

1932 

RENEWAL  LOAN 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

1930 

January . 

High 

Low 

High 

Low 

High 

Low 

Hii 

?h 

Low 

Hi| 

Sh 

Low 

High 

Low 

High 

Low 

High 

Low 

Hi 

8h 

L/^w  1 

102 

55 

101 

00 

102 

50 

101 

35 

103 

80 

103 

10 

103 

35 

102 

90 

103 

15 

102 

45 

104 

45 

103 

95 

101 

70 

100 

.15 

102 

00 

100 

55 

February . 

103 

15 

102 

30 

102 

50 

102 

00 

104 

10 

103 

40 

103 

35 

102 

90 

103 

45 

102 

85 

105 

50 

103 

55 

101 

70 

100 

7® 

lot 

40 

100 

.70 

March . 

102 

40 

102 

.15 

103 

40 

101 

85 

103 

90 

103 

20 

103 

85 

102 

60 

103 

35 

102 

05 

105 

85 

103 

60 

101 

05 

99 

25 

101 

40 

101 

00 

Apn! . 

102 

.70 

101 

00 

102 

55 

102 

15 

103 

68 

103 

10 

103 

00 

102 

50 

103 

25 

102 

95 

104 

.10 

103 

20 

101 

00 

99 

25 

101 

45 

101 

.80 

May . 

102 

.80 

102 

.10 

102 

50 

101 

95 

103 

20 

103 

25 

102 

96 

102 

40 

103 

50 

102 

90 

103 

.55 

102 

40 

101 

65 

99 

60 

101 

/O 

100 

55 

June . 

102 

70 

102 

.10 

102 

65 

102 

00 

104 

00 

103 

25 

102 

90 

102 

40 

103 

05 

101 

90 

102 

SO 

101 

.40 

100 

25 

99 

60 

101 

30 

100 

55 

July . 

103 

00 

102 

.35 

103 

20 

102 

.50 

103 

55 

102 

90 

102 

90 

102 

.25 

102 

10 

101 

85 

102 

85 

101 

20 

100 

25 

99 

55 

101 

25 

100 

70 

August . 

102 

50 

102 

00 

103 

50 

102 

80 

103 

40 

102 

85 

103 

50 

101 

95 

103 

25 

102 

.20 

102 

65 

101 

00 

100 

60 

99 

65 

102 

50 

101 

10 

September . 

103 

00 

101 

50 

104 

15 

103 

10 

103 

65 

102 

10 

102 

45 

102 

00 

102 

90 

102 

40 

102 

10 

101 

00 

100 

35 

99 

75 

102 

00 

101 

50 

October . 

100 

00 

99 

90 

102 

25 

98 

15 

104 

05 

103 

.10 

103 

75 

102 

70 

102 

65 

102 

05 

103 

00 

102 

.70 

102 

45 

100 

95 

100 

25 

99 

30 

102 

10 

101 

60 

November . 

100 

20 

99 

85 

101 

.80 

100 

80 

103 

80 

102 

90 

103 

20 

102 

80 

102 

60 

102 

15 

103 

95 

102 

65 

102 

65 

101 

00 

100 

10 

99 

00 

102 

15 

101 

50 

December . 

101 

10 

100 

20 

101 

.80 

101 

.15 

103 

.70 

102 

50 

103 

40 

102 

65 

102 

80 

102 

.15 

104 

40 

103 

.75 

101 

.75 

100 

.70 

100 

.70 

99 

00 

102 

00 

101 

50 

VICTORY  LOAN 

1933 

Hi, 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

1930 

January . 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Hi, 

Low 

High 

Low 

High 

Low 

High 

Low 

...  98’ 

94 

.75 

103 

to 

101 

00 

105 

80 

104 

10 

105 

80 

105 

10 

106 

50 

105 

95 

106 

00 

105 

50 

104 

80 

103 

90 

106 

50 

105 

80 

102 

50 

101 

50 

102 

15 

101. 

25 

February . 

. .. 

98 

00 

103 

00 

102 

50 

106 

60 

105 

50 

105 

80 

104 

95 

106 

75 

106 

25 

106 

35 

105 

60 

104 

70 

104 

00 

106 

10 

105 

10 

102 

40 

101 

70 

102 

20 

101 

20 

March . 

..  99 

00 

97 

25 

103 

45 

102 

30 

106 

35 

105. 

80 

105 

20 

104 

90 

106 

90 

106 

10 

106 

25 

104 

75 

104 

40 

103 

.90 

105 

85 

104 

80 

102 

25 

100 

20 

102 

55 

101 

40 

April . 

..  98 

00 

96 

00 

103 

50 

102 

15 

106 

15 

105 

75 

105 

00 

104 

50 

106 

60 

106 

05 

105 

60 

104 

65 

105 

00 

103 

25 

105. 

15 

104. 

75 

102. 

20 

99. 

50 

102. 

75 

102. 

IS 

May . 

..  98 

25 

96 

30 

103 

50 

102 

40 

106 

10 

104. 

75 

104 

85 

104 

20 

107 

00 

106 

35 

105 

.50 

104 

90 

105 

15 

104 

60 

105 

60 

104 

05 

102. 

45 

100. 

50 

102 

70 

101 

70 

June . 

..  98. 

00 

96 

50 

102. 

60 

101 . 

90 

105 

80 

105. 

00 

104. 

90 

104. 

15 

106 

80 

105 

IS 

105 

35 

104 

70 

105 

10 

104 

05 

104 

50 

103. 

10 

101. 

10 

100 

20 

102. 

45 

101 

50 

July . 

..  98 

00 

96 

75 

102. 

70 

102. 

25 

105 

60 

105. 

10 

105 

55 

104 

55 

106 

50 

105 

65 

104 

85 

104 

20 

104 

65 

104 

10 

103 

65 

102 

60 

101 

35 

100. 

20 

102 

60 

102 

05 

August . 

..  98 

00 

97. 

30 

103. 

65 

102. 

50 

106 

00 

105 

00 

105. 

80 

105 

00 

106 

00 

105 

35 

104 

,50 

103 

65 

105 

00 

104 

40 

103 

10 

101 

10 

101 

90 

100 

20 

103 

50 

102 

25 

September . 

..  97. 

80 

97. 

25 

103. 

70 

102 

75 

106 

00 

105. 

10 

106 

60 

105 

00 

106 

00 

105. 

55 

104 

46 

103. 

95 

105 

70 

104 

70 

103 

00 

102. 

10 

100 

80 

100 

30 

103 

65 

102 

90 

October . 

..  97. 

75 

97 

30 

103 

15 

102 

70 

105 

70 

104 

90 

106 

70 

106 

20 

106 

00 

105 

35 

104 

58 

104 

00 

105 

75 

105 

05 

103 

15 

102 

35 

100 

70 

100 

00 

103 

50 

103 

05 

November. .... 

..  101. 

80 

97 

60 

103 

00 

J02 

05 

105 

40 

104. 

00 

106 

65 

105 

70 

105. 

70 

105 

10 

104 

30 

103 

20 

106 

90 

103 

05 

103 

00 

102. 

10 

100 

50 

99 

00 

103 

45 

102 

70 

December . 

..  101. 

30 

100. 

25 

104. 

35 

102. 

60 

105 

50 

104. 

25 

106. 

25 

105. 

20 

106. 

00 

105. 

10 

104. 

30 

103. 

85 

106 

85 

105. 

90 

102. 

65 

101. 

70 

101. 

75 

100. 

10 

103 

65 

102 

85 

VICTORY  LOAN  193* 


1921 

High  Low 


1922 

High  Low 
10000  98.00 

100  00  99  50 


101  40  100  50 
100.65  9990 
100  55  100  00 
100.50  99  90 


January .  96  75 

February .  951* 

March .  95.50 

April .  94  75 

May .  95  75 

June .  95.20 

July .  95.10 

August .  95  00 

September .  94.75 

October .  94  75 

November .  99  60 

December .  98.75 


will  carry  seven  adjustment  coupons 
for  further  interest  at  the  rate  of  1% 
per  annum  payable,  respectively  No¬ 
vember  1,  1931;  May  1,  1932;  No¬ 
vember  1,  1932;  May  1,  1933;  Ne¬ 
ver  1,  1933;  May  1,  1934,  and  Novem¬ 
ber  1,  1934.  'The  Conversion  Loan 
Bonds  due  November  1,  1959,  will  not 
be  redeemable  before  November  1, 
1949,  but  after  that  date  they  may 
be  redeemed  by  the  Government  on 
any  interest  date  on  60  days'  notice, 
at  100  and  accrued  interest. 

Terms  of  Payment. 

The  issue  of  bonds  of  the  1931  Con¬ 
version  Loan  is  authorized  by  Act  of 
Parliament,  which  provides  that  both 
principal  and  interest  on  all  of  the 
bonds  is  to  be  a  charge  on  the  con¬ 
solidated  revenue  fund  of  Canada. 

Principal  and  interest  on  the  new 
bonds  will  be  payable  without  charge 
in  lawful  money  of  Canada  at  the 
office  of  the  Minister  of  Finance  and 
Receiver-General  at  Ottawa,  or  at  the 
office  of  the  Assistant  Receiver- 
General  at  Halifax,  Saint  John,  Char¬ 
lottetown.  Montreal,  Toronto,  Winni¬ 
peg,  Regina.  Calgary,  or  Victoria. 
Interest  coupons  will  be  payable 
without  charge  as  they  fall  due  at 
any  branch  in  Canada  of  any  of  the 
Chartered  Banks. 

The  Department  of  Finance  an¬ 
nounces  that  interim  certificates  in 
j  bearer  form  will  be  delivered  in  the 
first  Instance  in  exchange  for  all 
War  Loan  and  Victory  Bonds  accept¬ 
ed  for  conversion.  The  interim  cer¬ 
tificates  will  be  exchangeable  at  a 
later  date  for  engraved  definitive 
bonds.  The  Finance  Department  ex¬ 
pects  that  the  definitive  bonds  will  be 
ready  on  or  about  the  15th  of  August, 
1931. 

When  the  definitive  bonds  are 
ready  it  will  be  possible  for  holders 
to  obtain  delivery  of  coupon  bonds  in 
bearer  form  or  of  coupon  bonds  re- 
gisterable  as  to  principal.  These 
bonds  will  be  issued  in  denomina¬ 
tions  of  $100,  $500,  and  $1,000.  Fully 
registered  bonds,  on  which  the  inter¬ 
est  will  be  paid  direct  to  the  owner 
by  Government  cheque,  will  also  be 
obtainable  in  denominations  of  $500, 
$1,000  and  $5,000,  $10,000  and  $100,- 
000. 


103  00  100  60 
103.90  102  50 
103  10  10260 
103  55  102.75 
103  50  102  55 
103  55  102  75 
103  50  102  85 
103  55  102  55 
103  70  101  65 
102.50  101.45 


1924 

High  Low 


1925 

High  Low 


104.50  103  70 
104  15  103  70 
104.75  10390 
104  70  103.80 
104  25  10360 
104  20  103  45 


1926 

High  Low 


1927 

High  Low 


103*90  103  00 

103  90  103  25 


1928 

High  Low 
10580  105  10 


102  60  101  85 

102  50  101  80 


10280  101  15 


1929 

High  Low 
102  60  101  55 


101  00  100  00 
100  70  99  SO 


1930 

High .  Low 
102  20  100  50 

101  75  101  10 

102  35  101  05 

102  55  10100 

102  10  101  20 
102  00  101  00 

102  35  101  65 

103  50  102  40 

10390  103  20 

103  45  103  10  i 

103  70  102  SO  I 

103  30  102  65 


Why  Canadian  Bonds  Stand 
High  in  the  Investment  World 

National  Bureau  of  E^nomic  Research,  New  York,  Recog¬ 
nizes  Stability  of  Canada’s  Credit  After  Survey 

of  Great  National  Resources  I 


_  f  al  trade  has  been  outstanding,  having 

regard  to  population  and  the  capital 
'^*’**"S**  invested. 

¥1/"  f  1  In  the  decade  since  1921,  the  na- 
f7|r  OilU  tional  wealth  of  Canada  has  increas¬ 
ed  by  35%  and  the  national  income 
,  .  has  grown  proportionally.  The  value 

Ork,  Recog-  of  productive  activities  has  risen 
!iirv«>v  $4,330,000,000  in  1921  to  ap- 

mrvey  proxiamtely  $7,400,000,000. 

In  a  new  country  that  has  such 
vast  natural  resources  as  Canada,  it 
was  natural  to  expect  that  budget 
All  bonds  issu-  deficits  would  be  the  rule.  This  was 


Toroata  Bareaa  The  Financial  Tlmea  was  natural  to  expect  that  budget 

Toronto — Apart  from  questions  re-  Government  loans.  All  bonds  issu-  deficits  would  be  the  rule.  This  was 
lating  to  price,  maturity,  yield,  in-  have  been  a  general  obligation  the  case  t^ith  respect  to  Canada 
vestors  like  to  form  an  Intelligent  this  country,  when  capital 

,  ,  XX,-  ,x  ,  X,.  Dominion.  expenditures  to  equip  the  country 

opinion  as  to  the  merits  of  the  secu-  natural  resources  of  for  production  on  a  large  scale  were 

rities  they  buy.  Is  a  security  good?  Canada  are  tremendous  and  that  the  heavy.  Before  the  war  the  gross 
Is  the  repayment  of  principal  at  ma-  developed  national  wealth  and  in-  national  debt  of  Canada  was  $544,- 
turlty  assured?  Will  the  Interest  come  of  the  country  has  increased  391,369  as  against  assets  of  $208,394,- 
hA  fnrihonmino' 9  NtTiaf  ic,  gfcatly  is  pretty  generally  recogniz-  519,  leaving  a  net  debt  of  $335,996.- 
be  forthcoming  regularly  .  What  is  vouchsafed  by  the  con-  850.  This  comparatively  small  debt 

the  record  of  the  borower  in  rela-  elusions  of  the  National  Bureau  of  arose  mainly  out  of  transportation 
tlon  to  its  creditors?  Has  the  eco-  Economic  Research,  Inc.,  of  New  expenditures.  This  in  turn  extend- 
nomlc  development  been  one  of  heal-  York,  after  a  special  study,  that  Can-  ed  the  productivity  of  the  country 
thy  expansion  ?  Have  annual  bud-  ®da  was  leading  seventeen  nations  in  and  its  taxable  capacity.  Whatever 
gets  over  a  term  of  years  balanced?  tb®  number  of  years  of  prosperity  deficits  have  been  experienced  since 
Are  service  charges  on  unproductive  Per  y®ar  of  depression.  Further-  then  have  been  due  to  heavy  expen- 
debts  been  onerous  Are  the  bonds  more,  prosperity  has  been  well  diver-  ditures  for  war  and  railways,  items 
payable  in  gold  ?  sified,  covering  many  products  of  over  which  the  government  has  had 

While  the  above  questions  occur  land,  forest,  mine,  fisheries  and  fac-  little  control.  In  1921  the  excess  of 
with  respect  to  all  securities,  other  ton’-  and  it  has  been  uniform  pretty  expenditures  of  the  Dominion  Gov- 
points  of  Interest  may  be  raised  in  w®ll  throughout  the  ooulltry.  Partly  j  ernment  over  revenues  was  $92,010,- 
connectlon  with  the  bonds  of  the  Do-  a®  a  result  of  its  transcontinental  328;  in  1922  thp  deficit  was  $135,- 
mlnlon  Government.  Among  these  railways  and  lake  and  ocean  steam-  256,818,  and  in  1923  it  was  $31,641,- 
are  stability  of  government,  produc-  shiP  facilities,  domestic  and  foreign  I  067.  During  the  period  of  seven 
five  use  of  proceeds  of  bonds  Issued  trade  has  grown  extensively.  Can- 1  years  since  then,  up  to  1930,  sur- 
and  the  balance  of  International  pay-  ada’s  production  and  its  internation- '  pluses  were  shown,  as  follows: 
mentS.  •  ToUI  Total 


mentS.  •  ToUI  Total 

That  the  credit  of  Canada  is  highly  tfoalSrain  4??93  593 

regarded  may  be  demonstrated  by  iszs!!!!!!!!!!!!!!!!!!”!!!”!!!!!. !1". 'i.  .'?.5r..5i.5!392  asiiieit'.sos  '  ’aisiksa 

the  position  of  Canadian  bonds  in  the  i926 .  .982,893.009  3.55,i86,.i23  27.706.5S6 

York  Bond  Afarket  where  thev  t®27 400.4.52,480  358,556, 1 51  41 ,896,729 
,1?  J  ■  1  ,  u  ■  V  <  ^  1^28 .  429.642.577  378.658.440  50,984,1.37 

are  valued  on  a  higher  basis  than  1929 .  460,i5i,48i  378.375.479  7i,345,.528 

any  other  foreign  securities.  Fur-  i93o .  445,952.285  398.211.539  47.740,746 

thermore,  Doniinion  Government  Notwithstanding  the  large  amounts  1929,  this  country  came  out  with  a 
bonds  arc  accorded  the  highest  rat-  of  capital  imported  into  Canada  in  favorable  balance  of  international 
American  investment  ana-  pagf  years  for  productive  purposes,  pa>Tnents.  This  in  indicated  by  the 
lytical  services.  This  is  due  main-  during  six  of  the  seven  years  ended  following  table  : —  . 
ly  to  the  fact  that  the  Dominion  has 

a  fine  record  with  respect  to  meet-  ”c*r’e’d"u 

ing  obligations,  both  as  to  principal  p;xports  iniport«i 


Visible  and 
Invistiblp 
Pixports 


and  interest.  Never  has  there  been  . 

the  least  element  of  doubt  in  this  {925 1.692.'491.'0()0 


respect.  At  no  time  has  Canada  had  1926 . 

to  provide  any  special  authority  or  . 

to  earmark  any  revenues,  for  ser-  1929. 

vices  in  connection  with  Dominion  »— Debit  balance. 


1,766,446.000 

1.752.021.000 

2.00n,.569.000 

1,826.004,000 


Visible  and 
In\isible 
Imports 
$1,377,742,000 
1.299,295.000 
1,41.5,313.000 
1. .593.349.000 
1,701.174.000 
1.845.191.000 
1,913.893.000 


$  44,940,000 
107,870.000 
277.178,000 
173.097.000 
50,847,000 
164,3:8,000 
187.889,000 


The  Declining  Trend  of  Investment  Yields 


BP 


V  THE  RISE  OF  BONO  PRICES 
DURING  AND  AFTER 
BUSINESS  REACTIONS 


Toronto.  —  .The 
real  question  the 
holders  of  DOmln- 
1  o  n  government 
bonds  maturing  in 
1931,  1932,  1933  and 
1934  have  to  con¬ 
sider  when  faced 
with  the  opportuni¬ 
ty  of  converting 
these  holdings  into 
fairly  long  term 
bonds  is  whether 
Interest  rates  are 
going  to  decline.  It 
similar  government 
bonds  are  going  to 
be  marketed  next 
year,  say,  at  4%, 
certainly  it  would 
be  advisable  to 
make  the  conver¬ 
sion  and  thus  as¬ 
sure  the  rate 

now  made  available. 

MTille  no  one  is 
ready  to  make  un¬ 
qualified  forecasts 
as  to  the  future 
trend  of  bond  in¬ 
terest  rates,  prece¬ 
dent  goes  to  show  that  usually  high  rlty  and  that  these  are  tax  exempt  a  short  period  in  1915.  The  pur- 
grade  bond  prices  rise  during  a  pe-  until  they  mature.  The  accompany-  chasing  power  of  the  return 

riod  of  business  depression  and  ing  chart  shows  the  rise  in  bond  from  Dominion  Conversion  Loan 
continue  to  advance  well  into  a  prices  during  and  after  business  de-  Bonds  is  indisputably  at  a  high 
business  recovery  period.  Since  the  pressions,  compared  with  periods  of  level  and  makes  the  government’s 
close  of  the  World  War  Interest  subnormal  business  since  1900.  offer  definitely  attractive.  Basing 
rates  on  high  grade  bonds  have  fall-  During  periods  of  business  de-  comparisons  on  100  in  1901,  the  pur- 
en  almost  consistently.  The  rate  in  pression  in  the  past  thirty  years  chasing  power  of  the  bondholder’s 
1921  was  almost  6%,  whereas  now  bond  pHces  have  usually  started  to  dollar  was  92  cents  in  1906;  96  cents 
the  rate  is  approximately  4.30%.  rise  and  continued  their  upward  in  1911,  98  cents  in  1916,  86  cents  in 
Previous  to  the  war,  from  1901  to  trend  well  into  the  period  of  busi-  1926  and  $1.03  in  1931. 

1914,  a  very  gradual  increase  in  in-  ness  recovery.  For  seven  years  at-  Other  factors  that  make  Domln- 
terest  rates  occurred  from  2.98%  in  ter  the  depression  of  1921  bond  ion  Government  bonds  attractive  In- 
1901  to  3.56%*  in  1913.  Thus  the  prices  rose  with  few  interruptions  elude  stability  and  marketability, 
difference  between  the  returns  be-  while  general  business  and  the  stock  T,he  record  of  prices  of  such  issues 
fore  and  after  the  war  has  been  nar-  market  were  improving.  This  is  In-  since  1925  demonstrate  that  these 
rowing.  Immediate  conversion  of  dicated  by  the  accompanying  chart,  features  can  be  depended  on.  The 
1931,  1932,  1933  and  1934  Dominion  prepared  by  A.  E.  Ames  &  Co.  4^4%  interest  rate  offered  is  higher 

of  Canada  bonds,  therefore,  is  at  Based  on  the  changes  in  whole-  than  before  the  war.  While  Invest- 
least  a  safeguard  against  the  possl-  sale  commodity  prices,  computed  ors  had  grown  used  to  6^%  and 
bility  of  still  lower  Interest  rates  by  the  Dom.inion  Bureau  of  Statis-  514%.  this  was  dus  to  abnormal  con- 
later  on.  The  advantages  are  still  tics,  the  interest  yield  from  Domin-  ditions.  It  is  not  unlikely  that  with- 
further  emphasized  when  it  is  real-  ion  Government  bonds  will  buy  in  a  comparatively  brief  period,  a 
ized  that  old  Interest  rates  prevail  more  than  at  any  time  since  the  be-  rate  of  4*4%  ‘^’iH  appear  to  the  in- 
on  the  bonds  now  held  up  to  matu-  ginning  of  the  century,  except  for  vestor  abnormally  high. 


►  The  cross  debt  of  the  countrv  as 
at  August  31st,  1930,  amounted  to 
$2,587,050,000,  less  available  assets  of 
$442,190,353,  leaving  a  net  debt  of 
$2,144,860,000. 

In  this  summary  no  credit  is  taken 
for  non-active  assets,  including  such 
public  works  as  canals  and  railways, 
also  loans  to  railways  which  amount 
to  more  than  $1,500,000,000.  Against 
this  net  debt  there  is  a  national 
wealth  of  $30,000,000,000,  exclusive 
of  undeveloped  natural  resources. 
Against  this  are  annual  Interest 
charges  of  approximately  $125,000,- 
000,  while  the  national  incomes  ap¬ 
proximates  $7,000,000,000.  Thus  the 
Dominion’s  net  debt  amounts  to 
about  7%  of  the  developed  tangible 
wealth  and  the  interest  charges  ab¬ 
sorb  less  than  2%  of  the  annual  na¬ 
tional  income.  '^he  above  figures 
serve  ot  demonstrate  the  inherent 
soundness  of  the  Dominion  of  Can¬ 
ada  bonds. 


Second  Section 


Dominion  of  Canada 

CONVERSION  LOAN  1931 

To  Holders  of 
The  1931-2-3-4  Maturities 

We  strongly  recommend  the  generous  conversion 
privilege  offered  by  the  Government  of  the  Dominion 
of  Canada  to  holders  of  the  above  securities.  In  the 
event  of  non-conversion,  the  sale  of  these  securities 
may  be  effected  for  cash  on  the  present  ad\-antageous 
basis. 

We  offer  our  services  to  you  for  any  one  of  the 
following  purposes: 

(^1)  The  conversion  of  your  present  holdings. 

(2)  The  sale  of  your  bonds  for  cash. 

(3)  The  purchase  by  you  of  the  new  issue  or 
other  securities  for  cash. 

Please  telephone  at  our  expense. 

Gaird*ier &Company  Limited 

Investment  Bankers 


520  Bay  Street 


Toronto  2 


DOMINION  OF  CANADA 

1931 

CONVERSION  LOAN 

Wife  or  telephone  your  orders 
at  our  expense 

Wilis.  Bickle  &  Robertson 

Members  Toronto  Steele  Exchanse 

25  King  Street  West,  Toronto 

Telepkooei  WAvedey  4561 


I 


All  of  the  details  in  connection 
■  with  converting  your  1931-2- 
3-4  Dominion  of  Canada  Bonds 
into  the  New  Government  issue  of 
AYi%  Bonds  will  be  completed  for 
you  —  without  charge  by  our  or¬ 
ganization. 

Bonds  may  be  shipped  to  us  either 
direct  by  registered  mail,  or  with 
draft  attached  through  your  local 
bank.  New  Bonds  will  be  return¬ 
ed  in  same  manner. 

If  additional  information  is  desired 
fill  in  and  return  the  coupon  below. 


H.  R.  BAIN  fe?  CO. 

LIMITED 

ISi'VESTMEXT  BAX  HERS 

3o0  Bay  Street  Toronto 

Ottawa  ®  London  St.  Catbarlno* 


I  wish  to  convert  the  following  bonds.  Please  advise  | 
me  of  the  correct  procedure  to  follow:  I 

I 

Amount  $  .  Maiurlty  .  .  .  I 


It  is  Easy  to  Exchange 
Victory  Loan  Bonds — 


If  You 
Do  It 
This  Way 


It  is  only  necessary  to  mafl,  telephone  or 
telegraph  to  us  (at  our  expense)  a  memor¬ 
andum  of  your  holdings  of  Victory  Bonds 
due  in  1931,  1932,  1933  or  1934.  We  shall 
attend  to  all  the  detail  of  exchanging  them 
for  new  Conversion  Loan  Bonds  without 
further  expense  to  you. 

You  may  rely  upon  our  prompt 
and  careful  aervice. 


Wood,  Gundy  &  Company 

Limited 

Toroot*  Montreal  Winnipeg  Regim  Calgary  VaaeowBar 
London,  Ont.  Hamilton  Ottawa  New  Totlc  London,  Sag. 


f 


WHISKY 


x^4 

y?  ; 


THE  nNANClAL  TIMES,  MONTREAL,  MAY  IS,  1931 


ing  net  working  capital  ?782,318 
lower  at  $29,320,682. 

March  3t,  March  31, 
1031  1930 

Current  aeneta  ..3R. 586. SOS  37.245,883 
Current  llab.a .  6.266.126  7.142.883 

Work,  capital.  ..29,320,682  30,103,000 


PEOPLE  IGNORING 
BIG  FACTORS  IN 
THEIR  TAX  BILLS: 


them,  to  be  comrelled  to  pay  politi¬ 
cal  tribute  in  addition  to  the  legiti- 
mate  cost  of  the  pro.lect  There  can¬ 
not  possibly  be  any  valid  excuse  or 
defence  for  the  practice  of  padding 
public  payrolls  as  a  part  of  the  sys¬ 
tem  of  political  spoils,  or  sanction¬ 
ing  stuffed  estimates  by  favorite 
I  contractors  who  In  turn  cut  up  the 
excess  with  tho.se  who  in  political 
office  give  the  sanction. 

These  practices  cut  a  big  figure  in 
this  unwarranted  increase  in  the 
cost  of  government  and  consequent¬ 
ly  increase  in  taxation.  They  are  not 
secrets.  Enough  people  known  of 
them  to  stop  them.  Why  don’t  they 
do  it? 

One  reason  why  the  people  have 
never  revolted  and  ended  this  orgy 
of  extravagance  which  causes  ex¬ 
orbitant  taxes  is  the  crazy  idea  in  so 
many  minds  that  there  is  such  a 
thing  as  a  non-taxpayer.  “Oh,  what 
if  taxes  are  high?  I  don't  have  to 


Minor  Effect  Of 

Brazil  Problems 

On  Traction  Co. 

(Continued  from  page  1.) 
rent  operations  is  indicated  by  the 
fact  that,  for  .January  and  February, 
based  on  the  average  exchange  value 
of  the  milreis  of  approximately  8.82 
as  compared  with  11.11  for  the  same 
months  of  1930,  the  gross  earni-'-^s 
in  milreis  actually  showed  an  _  t  - 
crease  of  4,792,000  milreis  and  tne 
ifct  earnings  an  increase  of  5,138,- 
000  milreis  in  1931  over  the  mrn- 
j  ings  of  similar  months  last  year. 

I  It  is  stated  that  there  is  little 
probability  of  the  stock  dividend  on 
Brazilian  being  discontinued,  this  in 
the  light  of  the  company’s  earnings 
achievement.  The  danger  of  any  in¬ 
terference  by  the  government  in  con¬ 
nection  with  the  various  franchises 
and  contracts  held  by  the  company 
In  this  connection 


Compares  With  9  Cents  in  Pre¬ 
ceding  Period  and  15  Cents 
Dividend '  Requirements 


Rising  Cost  of  Government  is  a 
Big  Problem  in  Many 
Countries 


WORKING  CAPITAL  DOWN 


BOOSTS  COST  OF  LIVING 


Dropped  From  $30,103,000  to 
$29,320,682  —  Gross  Earn¬ 
ings  For  Period  Cut  in  Half  to 
$3,254,381 


Everything  the  Average  Citizen 
Buys  is  Higher  in  Price  as  a 
Result  of  the  Taxes  Which 
Have  to  Be  Paid 


Net  earnings  on  the  common  stock 
of  the  International  Nickel  Com¬ 
pany  for  the  first  three  months  of 
the  current  year  were  equivalent  to 
8  cents  a  share,  according  to  the 
quarterly  statement  just  issued. 
This  compares  with  27^^  cents  for 
I  the  corresponding  period  last  year 
land  15  cents  quarterly  dividend  re- 
1  Quirements  on  the  current  basis  of 
60  cents  a  year.  The  earnings  for 
I  the  full  12  months  of  1930  equalled 
67  cents  a  share,  the  final  quarter 
accounting  for  9  cents. 

Total  income  for  the  period 
amounted  to  $3,254,381  as  against 
$6,916,039  in  the  first  quarter  of 
1930.  Expenses  used  up  $374,494  and 
income  tax  provision  of  $145,910  left 
a  net  operating  income  of  $2,733,977 
down  from  $5,886,710.  After  interest, 
depreciation  charges  and  other  re¬ 
serves  there  remained  a  net  profit 


ny  B.  WOOTAX. 

In  The  I'uhllc  Service  Monthly. 

There  is  complaint  in  San  Ih-au- 
cisco  over  the  continued  increase 
in  taxation. 

There  is  similar  complaint  in 
every  community  where  intelligence 
prevails. 

In  San  Francisco  per  capita  pro¬ 
perty  taxes  increased  from  $26.32 
to  $50.95  in  the  twelve  years  from  j 
1918  to  1930,  according  to  a  report  i 
from  auditor  Benning  Wentworth  j 
to  the  Fnited  States  Department  of ! 
Commerce.  The  chief  reason  for ! 
the  Increase  is  shown  in  the  same 
report — the  per  capital  cost  of  the 
city  and  county  government  jumped 
from  $24.64  to  $46.26  in  the  same 
■period. 


is  also  scouted, 
it  is  pointed  out  that  the  financial 
difficulties  of  the  republic  renders 
any  embarassment  of  foreign  pri¬ 
vate  capital  less  likely  than  under 
normal  conditions. 


Budget  Delayed  by  the 

Illness  of  Mr.  Ryckman 

(Continued  from  page  1.) 

There  is  to  be  a  conference  of 
the  wheat  growing  countries  in  Lon¬ 
don  next  week  and  what  is  done  and 
said  at  that  gathering  will  be  im¬ 
portant  to  this  country. 

What  has  given  rise  to  the  im¬ 
pression  that  the  government  is 
awaiting  more  precise  Information 
■before  finally  coming  to  a  decision 
regarding  some  announcements  in 
the  hud.get  is  the  report  that  certain 
articles  upon  which  duties  were  to 
be  raised  this  summer  will  not  be 
further  affected.  These  relate  to 
agriculture.  I.ast  September,  when 
the  tariff  on  farm  implements  and 
repairs  was  increased  from  10  to  15 
per  cent,  it  wms  stated  that  the  duty 
on  parts  would  go  up  on_  .July  1, 
1931.  Latest  advices  are  'that  the 


taxes.  Et'ery  time  a  city,  state  or 
the  nation  puts  itself  into  business 
comnetition  with  the  citizen  it 
either  puts  a  taxpaying  citizen  out 
of  business  or  reduces  his  income 
and  therefore  his  taxes,  which  cre¬ 
ates  additional  tax  burdens  for  the 
rest  of  the  citizens  and  taxpayers  to 
carry.  TTiat  is  the  crux  of  this 
whole  proposition,  of  municipal, 
state  or  federal  ownership  of  this 
enterprise  or  that.  i 

It  is  a  tax  burden  producer,  not  a  j 
tax  burden  bearer.  I 


The  case  of  San  Ih-ancisco  is  symp¬ 
tomatic  of  general  conditions  the 
country  over. 

The  cost  of  government  in  this 
country  multiplied  4  1.'3  times  in  the 
fifteen  years  between  1913  and  1928. 
That  includes  all  divisions  of  the 
government — federal,  state  and  mu¬ 
nicipal.  The  largest  per  capita  in¬ 
crease  was  in  the  municipality.  That 
is  significant  in  view  of  the  fact  that 
it  is  in  the  municipality  that  most  of  j 
the  government  business  activities 
are  to  be  found.  They  are  all  tax 
producers  and  therefore  elements  in 
the  heavy  increase  in  the  cost  of 
government. 

Governmental  expenditures  in 
these  fifteen  years  Increased  300  per 
cent.:  governmental  income  increa.s- 
ed  135  per  cent.  Outgo  increased 
more  than  twice  as  fast  as  income. 
If  that  ratio  applies  to  an  individual 
or  his  business  he  knows  exactly 
what  to  expect— bankruptcy.  The 
only  reason  it  does  not  bankrupt 


j  ance  of  $19,635,531,  for  the  period 
I  under  review.  Profit  and  loss  fig- 
I  ures  compare  as  follows: 

JIarch  31,  March  31, 
1931  1930 

Earnings  ..  3.238,406  6.619,806 

Other  income.  ..  15,975  297,132 

Total  income  ....  3.254  381  6,916,939 

Expense.-* .  374.494  447.271 

Tax  re.servo  ..  ..  145.910  582.957 

Net  oper.  Income.  2,733.977  6,886.710 

Interest .  119,864  126,778 

Deprec.,  etc .  954.475  1.144,788 

Net  profit .  1.659.638  4.616,144 

Pref.  dividends  ..  483.484  483,475 

I  Com.  dividends  .  .  2.186,792  3.438,876 

Saint  .John,  N.B. — A  market  has  - - 

been  found,  recently,  by  the  Wil.son  furpUis,... . dl. 010,638  693,793 

Box  Company  Limited,  which  oper-  ^ ...2M4^^9  24,958,970 
ates  at  Saint  .lohn,  for  dry  sawdust  P.  and  r,.  balance. 19.635,535  25,652,763 
in  carload  lots  for  shipment  to  Cana-  |  Current  assets  for  the  period  are 
dian  and  United  States  points.  The  about  1%  millions  lower  at  $35, 585,- 
firm  is  building  an  addition  to  its  808  while  current  liabilities  dropped 
plant  for  sawdust  storage.  .  from  $7,142,883  to  $6,266,126,  leav- 


EARJ,Y  POTATO  SEEDING. 


MARKET  FOR  DRY  SAAVPCST. 


NO  FINER  WHISKY 
GOES  INTO  ANY  BOTTLE 


Made  in  Canada’  Means 
Prosperity  for  Worker, 
Steel  Magnate  States 


Canadian  Steel  for  Vancouver  Gives  Large  Railroad 
Revenue. 


Mr  Alexander’s  profound  knowl¬ 
edge  of  the  subject  might  not  be 
.si-rnificant,  but  coming  from  Wm  It 
is  'of  the  utmost  significance.  It  is 
time  for  serious  minded  citizens^ 
who  are  concerned  for  the  best  In¬ 
terests  of  their  country,  for  the  prin¬ 
ciples  on  which  it  has  proceeded  so 
social  and  industrial  su- 
counsel  o  this 
they  will 


Praises  Bennett  Policy. 


FOOD  FOR  THOUGHT. 

—on  Freight 

This  is  an  epoch  making  shipment  of  Made-in- 
Canada  Plate  delivered  all  rail,  Hanlilton  to  Van¬ 
couver. 

We  worked  it  out  by  giving  the  railroads  the  full 
benefit  of  the  standard  $7.00  steel  tariff  on  this 
shipment.  The  freight  was  $15.00  per  ton.  Our  mill 
price  was  less  than  the  F.O.B.  mill  price  of  our  im¬ 
port  competition. 

Canada’s  development  is  100  miles  wide  and  4,000 
miles  long.  The  problem  of  competitive  transporta¬ 
tion  east  and  west  with  the  north  and  south  move¬ 
ment  is  large.  This  plan  applied  to  long  hauls  helps. 

—on  Electric  Power 

Up  in  Arvida  you  see  the  aluminum  matte  brought 
6,000  miles  to  our  cheap  electric  power  to  make 
aluminum  for  the  world’s  market. 

Steel  is  being  made  electrically  in  a  small  way 
but  cheaper  than  by  any  other  process  in  any  coun¬ 
try.  The  United  States  developed  on  cheap  coal 
power — Canada  ,will  develop  on  cheap  electric  power. 

Water  through  the  wheels  converted  into  power, 
is  the  economist’s  pictme  of  our  electric  power  value 
and  Canada’s  development. 

—on  Wheat 

'There  are  three  standards  of  living  in  the  world. 
North  American,  European  and  Oriental.  We  need 
just  enough  tariff  to  offset  the  low  labor  values  of 
low  wage  countries  and  the  volume  costs  of  our 
neighbor. 

Canada’s  wheat  is  worth  $28.00  per  ton  up,  Win¬ 
nipeg  or  the  Chicago  price.  Why  don’t  we  quote  that 
price  and  dump  into  Liverpool  for  $22.00 — relatively 
the  same  as  those  good  British  traders  are  doing  on 
plate  steel  if  they  cannot  get  more? 

Without  the  $10.00  pner  ton  tariff  on  wheat  and 
under  free  trade  conditions  a  large  population  in 
Canada  might  feed  on  Argentine,  Russian  or  United 
States  dump  wheat. 

It  Is  surprising  how  much  or  little  farm  product  the  Indi¬ 
vidual  needs  relative  to  his  purchasing  power.  A  world-wide 
movement  to  keep  purchasing  power  at  home  Is  evident.  Cir¬ 
culating  purchasing  power  at  .home  and  selling  our  surplus  for 
the  best  price  obtainable  is  the  order  of  the  day  throughout 
the  world. 

—on  Steel 

steel  Is  the  base  of  all  Industry — ^modern  man  eats,  sleeps, 
works,  plays,  travels,  transports  and  builds  cities  by  means  of 
steel.  Steel  is  with  us  24  hours  a  day.  Like  ants  in  an  ant  hlU 
work  with  sand — eo  modem  peoples  work  with  steel. 

Bven  Britain  osnnot  ley  steel  plate  down  In  Canada  for  leas 
ttma  the  fair  maxkst  vdlus  in  Britain,  and  Canada  cannot  sell 
irtiMt  i^QUB.  mvstpocd  fat  lass  Itian  tbs  Wfnnlpac  cost,  plus  freight 

lost  now  Oanada’  Is  busy  living  up  to  Uie  North  Amsrlcsn 
wage  stMuterd  of  $100  as  compared  wttb  60  oents  and  even  2S 
cents  In  other  parts  of  the  BoopUe.  TMs  can  host  be  aocompUsbed 
by  twins,  by  manufacturing  at  home,  and  by  circulating  pur- 
ebastng  power  at  borne. 

SOT  means  of  Bsotno  Power,  firm  terUtfe  on  the  goods  manu¬ 
factured  Ib  Canada,  Referential  applied  to  goods  irs  went  Orest 
Britain  to  fumlsb.  and.  tbe  Bennatb  plaih  Qanada  has  a  won- 
deiful  rutuxe.  _ _ _ 


far  in  its 
prpmacy,  to  hepfi 
kind  If  they  do  heed,  it, 
set  themselves  resolutely  against 
this  business  as  the  competitor  and 
.at  the  expense  of  the  individual 
citizen. 

Those  whom  the  people  appoint 
or  elect  to  spend  the  money  the  peo¬ 
ple  as  a  whole  pay  in  taxes,  with 
few  exceptions,  seem  to  have  lost  all 
sense  of  proportion.  They  are  spend¬ 
ing  out  of  all  proportion  with  the 
people’s  ability  or  desire  to  pay. 
They  are  steadily  devising  new 
schemes  and  projects  which  require 
support  by  taxation.  But  apart  from 
this,  there  is  far  too  much  indiffer¬ 
ence  to  the  main  proposition  of  giv¬ 
ing  the  people  full  value  for  their 
tax  dollar.  In  the.  ordinary  and 
necessary  functions  of  local  govern¬ 
ment  there  is  all  too  little  regard  for 
the  tax  dollar. 

When  Chicago  recently  passed 
from  one  political  regime  to  another 
the  new  administration  the  first  day 
turned  off  3,000  'pajTollers  who  were 
pronounced  utterly  useless,  for 
whom  there  were  no  real  jobs, 
everyone  filling  a  political  sinecure. 
Even  if  these  .3,000  received  only  $5 
a  day  there  was  $390,000  a  month 
of  tax  money  literally  thrown  away, 
so  far  as  the  taxpayers  were  con¬ 
cerned.  And  tbe  amount  might  even 
have  been  double  that  That  was 
just  one  little  item  in  the  monumen¬ 
tal  machinery  of  waste  and  extrav¬ 
agance. 

Some  two  years  ago  the  pajToll  of 
the  Chicago  Sanitary  District,  one 
of  the  largest  municipal  ownership 
operations  on  the  continent,  was  cut 
overnight  from  4,100  to  1.100  with¬ 
out  the  loss  of  a  particle  of  efficien¬ 
cy  in  the  service  of  the  organiza¬ 
tion.  PYom  which  it  obviously  fol¬ 
lows  that  practically  3,000  of  these 
employees  had  been  carried  wholly 
at  the  public  expense.  As  a  matter 
of  fact,  hundreds  of  them  actually 
had  no  jobs,  never  went  near  their 
supposed  offices  except  to  draw  their 
pay  and  many  of  them  were  paid 
high  salaries.  Graft  to  the  extent 
of  millions  was  uncovered  here. 

Chicago  As  Exampie. 

These  may  he  extreme  cases,  hut 
the  melanchody  fact  is  cases  like 


Consigned  to  the  Dominion  Bridge 
Co.  this  shipment  is  important  in 
that  Canada  now  competes  in 
quality  and  price  and  excels  in 
delivery  against  world  competition 

This  means  more  employment  in  Canada,  more  revenue 
for  our  railroads,  more  prosperity  for  our  people. 

Specify  “Made-in-Canada”  ROLLED  STEEL  PLATE 

Every  ton  of  Rolled  Steel  Plate  “Made-in-Canada”  means  three 
toil  of  rail  traffic  in  the  movement  of  raw  and  finished  product. 


Gives  Railroads 

Increased  Revenue 


In  the  first  four  months  of  1931  we 
handled  1900  carloads  of  materials. 


BUY  IN  CANADA  —  PROSPER  WITH  CANADA 


DOMINION  FOUNDRIES  &  STEEL  LTD 

HAMILTON,  ONT 


Enquiries  promptly  antwered  from 


FmAdeuL 

The  Dominion  Foundries  A  Steel  Ltd. 


3.254  381 

6,916,939 

374.494 

447.271 

145.910 

582.957 

2,733.977 

6,886.710 

119,864 

126,778 

954,475 

1.144,788 

1.659.638 

4.616,144 

483,484 

483,475 

2,186.792 

3,438,876 

dl. 010,638 

693.793 

,20.646.169 

24.958.970 

I 
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Hollinger 

Eldorado 

Dome 

Three  companfes  featured  Iji 
our  MlnluK  Chronicle  this 
month.  We  believe  these  ar¬ 
ticles  are  of  unusual  interest 
at  this  time. 

Copies  Mailed  on  Request 

F.  J.  Crawford  &  Co. 

Manbera  Standard  Stock  and 
Mlnlnit  Exchange 
tl  JORDAN  STREET,  TORONTO 
ADelalde  IMdl 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Proftrams 

E23  Insurance  Exchange  Bld^. 
MONTREAL 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SUDBURY  BASIN 
STOCKHOLDINGS 
SHOW  INCREASE 


^Holly*^  Increased  Broken  Ore  in 
1930  at  Upper  and  Lower  Levels 


DEVELOPMENT  OF 
CONSOLIDATED  TIN 
DEPOSITS  PLANNED 


I  a  Toronto  Rarcan  The  Flaanclal  Tlmca  av*  a  «*am«k 

I  \|il||Uf  INr'D|(  Axlt  Toronto.  —  Gains  were  made  in  425  and  300  feet  net  broken  ore  was  rillPHvIlv  01  A 

I  011  V  It  lllvlllinOlj  broken  ore  at  some  upper  levels  at  increased  from  42.952  tons  to  72.059  l/uKUOllO  1  lisa  111  ilil/ 

I  _  Hollinger  during  1930,  as  well  as  tons,  although  84,417  tons  were  with-  _ 

Interest  in  Falconbridge  and  flT  mlrbetle^n'the  U50  Te^e^  Available  Resource.  Mdce  Pott- 

Shemtt  on  Feb.  28  Aggre-  increased  from  59,671  tons  to  68,638  and  2,750  level,  notwithstanding  sible  Mining  or  Rare 
gated  $5,204,336  tons,  notwithstanding  99,027  tons  heavy  tonnages  removed,  as  shown  Lithium  «nrl  Beryl  Ores 

_  were  removed  during  1930.  Between  below: —  _ 

MAirr  r'ADCinil  CTITTIV  BroUenore  Ore  removed  Broken  ore  MCtX/ aAA1UAr>raACkrr 


sible  Mining  of  Rare 
Lithium  and  Beryl  Ores 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  sreairs 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  yn 

Largest  Mining  Circulation  in  Canada 


MAKE  CAREFUL  STUDY 


President  Errington  Expresses 
Opinion  That  Consolidation  of 
Nickel  Interests  With  Falcon- 
bridge  Would  be  Beneficial 


Between  2.100  and  21.10  feet  . 
Between  24.10  and  2300  feet. 
Between  2000  and  2460  feet. 
Between  2750  and  2600  feet. 


Jan.  1-30  During  1S30  Dec.  31.30. 
Tons  Tons  Tons 

32.667  131.60,1  47.621 

26,877  80.860  35,30t 

2.868  39.75,1  21.52.1 

none  17.678  1.816 


NEW  MANAGEMENT 


-  of  our  larger  cities,  will  Justify  the.  creased  to  $300,000  and  the  library 

According  to  F*.-  M.  Smith,  mining  favorable  publicity  it  received  when  was  made  a  separate  bulldlnr 
engineer  for  Consolidated  Tin  Corp  first  discovered,  as  a  district  abound-  Equipment  required  by  the  Forestry 
n  Titki,,™  ond  inR  those  rarer  minerals,  Lithia  Department  on  its  removal  info  the 

a  large  deposit  of  rare  Lithium  and  building  is  being  provided  by 

Beryllium  ores  has  been  measured  jj,  addition  to  these  rare  minerals,  the  various  forest  industries  in  Ea.st¬ 


ivicKei  imeresia  wun  raicwn-  i,if>kcn  in  the  mine  and  ues  in  the  mine  yere  in  excess  of  „  ,,i  "  i.  v  j  Beryl.  bulldin 

bridge  Would  be  Beneficial  removed  on  five,  deep  levels  from  $8.00  per  ton.  Well  over  half  of  Beryllium  ores  has  been  measured  jj,  addition  to  these  rare  minerals,  the  various  i 
_  3,050  to  34950  feet.  This  is  practi-  the  total  tonnage  of  ore  In  reserves  for  some  time  on  the  Miller  property  Beryl  and  Lithia  ores,  there  are  ern  Canada. 

While  Sudbury  Basin  Mines  Limit-  cally  new  ground.  An  appreciable  averaged  in  excess  of  $8  per  ton.  but  owing  to  lack  of  finances  the  many  deposits  of  tin,  tantalum,  fels- 

ed  maintains  all  its  original  proper-  amount  of  drifting,  crosscutting  and  Of  the  total  of  $48,806,685.  estimated  company  has  not  been  in  a  position  par  and  glossy  quartz  which  when  UfUAH 

i  ties  in  the  Sudbury  district  and  else-  drilling  have  been  done  between  3,-  gross  value  of  ore  reserves,  511,494  to  mine  these  rare  minerals.  How-  developed  may  prove  the  district  a  ll|in|l|K 

[where,  the  company’s  annual  report  ^50  and  4,100  feet,  which  was  the  tons  averaged  over  $12  per  ton:  2.-  ever,  now  that  the  company  has  the  great  addition  to  the  mining  Indus- 
I  for  1930  Illustrates  its  growing  Im-  lowest  level  attained  at  the  end  of  930,697  tons  averaged  $8.88  per  ton;  necessary  funds,  the  mining  of  thc.se  try  of  Canada.  Tftl 

!  portance  as  a  holding  organization.  year.  458,864  tons  averaged  $7.65;  $2,704,-  minerals  will  be  pushed  forward  with  The  new  management  of  Consoll-  IvA 


We  recommend 
the  purchase  of 

Lake  Shore  HoIlInKer 
McIntyre  Tcck-Haghca 

Dome  Sylvanite 

Wrlght-Hargrreavea 

Write  /or  latest  information 

G.  W.  Nicholson  &  Co. 

Members 

Std*idard  Stock  y  Mining  Exekange 
392  Bay  Street  Toronto 

Elstn  3317 


CANADIAN  ENTERPRISES 
LIMITED 

Developing  Gold  Properties 
Keefer  Bldg.  —  Montreal 


Mining 

Securities 

LISTED 

AND 

UNLISTED 

Warerley  163S 

J.  E.  GRASETT  &  CO. 

Membem  Standard  Stock  and 
Mining  Exchange 

302  BAY  STREET,  TORONTO 


PARKHILL  GOLD 
MILL  IS  RUSHED 
TO  COMPLETION 

Plant  Expected  to  Go  Into  Re¬ 
gular  Production  by 
June  10th. 

DAILY  CAPACITY  60  TONS 

The  latest  progress  report  of 
Parkhill  Gold  Mines  states  that  on 
May  1st  the  major  portion  of  the  ce¬ 
ment  had  been  poured  for  the  foun¬ 
dations  and  w^alls  of  the  mill.  The 
main  building  is  being  erected  and 
the  various  units  put  in  place. 

The  mill  is  being  built  on  an  in¬ 
cline,  thus  gaining  the  advantage  of 
a  gravity  system  for  the  flow  sheet, 
which  will  effect  a  considerable  .sav¬ 
ing  in  operating  costs. 

There  was  a  slight  delay  to  the 
construction  work  caused  through 
cold  weather  as  it  w'as  Impossible 
to  mix  and  pour  cement  with  the 
temperature  below  freezing  point. 
The  weather  conditions  are  now 
much  improved.  With  two  shifts 
working  con.struction  and  installa¬ 
tion  is  rapidly  being  rushed  to  com¬ 
pletion.  By  May  31st,  all  machinery 
.should  be  in  place  and  connected 
up  re.idy  for  mill  operation.  It  is  ex¬ 
pected  that  by  .Tune  10th  the  prelim¬ 
inary  test  run  will  have  been  made 
and  from  that  date  forward  the  mill 
will  go  into  production  on  a  regular 
basis. 

Initially,  it,  is  the  intention  to  mill 
about  60  tons  per  day  and  then  gra¬ 
dually  increase  production.  The  full 
capacity  of  the  mill  is  over  150  tons 
per  day.  To  reach  this  capacity  the 
edditinn  of  a  tube  mill  is  necessary, 
provision  for  which  has  been  made 
in  designing  the  flow  sheet. 

After  careful  analysis  of  the  ore 
on  the  first  and  second  levels  both 
by  channel  and  bulk  sampling  it  is 
confidently  expected  that  the  mill 
heads  will  be  approximately  $20.  per 
ton. 

Shaft  sinking  was  sbirted  on  April 
27th.  and  this  will  be  continued  until 
another  two  levels  are  established. 

It  is  the  intention  to  do  consider¬ 
able  surface  work  on  the  property 
this  j-ear.  Several  parallel  veins 
are  indicated  and  also  other  veins 
striking  into  the  main  break-  There 
has  not  been  sufficient  surface  work 
done  as  yet  outside  of  the  main 
break  to  determine  the  full  possibili¬ 
ties  of  the  property. 

The  Eastern  Trust  Company  Mont¬ 
real,  has  been  appointed  Registrars 
and  Transfer  Agents  for  the  stock 
of  the  Company. 


I  This  is  borne  out  by  the  fact  that  it 
owns  more  than  39  per  cent,  of  the 
I  issued  capital  of  F’alconbridge  Nickel 
Mines,  a  substantial  block  of  Sher- 
rltt-Gordon  Mines  and  other  import¬ 
ant  interests. 

During  the  year,  in  common  with 
other  base  metal  shares,  the  com¬ 
pany’s  investments  suffered  depre¬ 
ciation,  but  as  at  February  28  last. 


Approximately  70%  of  the  ore  val-  758  tons  averaged  $4.82  per  ton. 


Mining  and  Oil  Briefs 


all  possible  speed,  and  it  is  expected  dated  Tin  Corporation  comprises: 
that  shipments  will  be  made  to  the  J-  C.  K.  Langford,  president;  Ralph 
continent  next  winter,  where,  it  is  H.  Webb,  vice-president;  L.  S.  Far- 
understood,  buyers  have  already  been  rell,  secretary-treasurer;  A.  W.  Hut- 
approached  and  an  excellent  price  chison.  A,  L.  Koyl,  K.  A.  Blatchford, 
has  been  agreed  upon  for  the  ores  of  and  E.  N.  Todd,  directors. 

these  minerals.  Mr.  Smith  is  now  - 

on  the  properties  of  the  company  re-  Dedication  Ceremony  For 


MINOR  CHANGES 
TORONTO  MINING 


^ _ ^  „  _  _ _ „  porting  on  other  deposits  of  Beryl 

elation,  but  as  at  February  28  last.  The  drilling  crew  of  the  Wllshire  has  an  open  flow  output  of  some-  and  Lithia  ores  belonging  to  the  com- 
its  shares  in  Falconbridge  and  Sher-  Company,  under  contract  to  com-i  what  more  than  150,000,000  cubic  pany. 

ritt-Gordon  had  a  market  valuation  Gordon  Corporation’s  Button-  feet  daily,  nearly  half  of  which  It  is  also  understood  that  this  com- 


Noranda  Recovered  Ground  in 
Late  Trading— Golds  Most¬ 
ly  Irregular 

Tor«nto  Borraa  The  Plnaaelal  Ttaiaa 

Toronto.  —  Price  changes  on  the 


N.  B.  Forest  &  Mine  School  standard  Stock  Exchange  during  the 
-  past  week  were  not  particularly  Im- 


ritt-Gordon  had  a  market  valuation  ^  it  is  also  unders  ooa  that  th  s  com-  Fredericton.  N.B.-  The  Provincial  portant.  Noranda  showed  the  widest 

of  $2,238,764  compared  with  a  cost  of  willow  well,  are  now  on  the  job  comes  from  the  l^ge  w^l  drilled  pany  has  been  quietly  obtaining  op-  Government’s  new  Forestry  and 

$925,572  and  300.900  shares  in  Sud-  again  according  to  a  wire  from  Los  by  Alleghany  Gas  Co.  Canad  ans  tions  on  gold  deposits  and  work  will  Geology  Building  at  the  University !  Snts  a  subitontiri  rallv  in 

bury  Mines,  carried  on  the  books  at  Angles.  It  is  said  that  operations  fJ®,,  interested  in  the  district  soon  start  on  these.  No  information  of  New  Brunswick,  dedicated  this  fhe^aMeriart  of  the  ^Teek 

It  I.  POWM  that  "I  ha.,  ..  y.t,  be»  £lv,n  out  by  th,  „  lm«>.lhh  .250,000  tod  “t 


I  the  totarinvestment  of  Falconbridge  ^ean  drilling  through  a  few  feet  stead  and  Pentoga  companies,  both  directors  of  The  Consolidated  Tin  brick’  structure.  construction  of  dowi”  sfljhtw  “®The  c^rnlliM^^S ' 
!  Nickel  Mines  as  at  December  31  last,  cement  but  it  is  claimed  that  new  local  enterprises.  PnmS  aa  tho  i  _ ^  t,,  aown  siigniiy.  j  ne  earnings  sure 


i  in  mines  and  plant,  plus  working  ^®*®  be  made  towards  the  end  of 
I  capital,  amounted  to  $6,230,890,  there-  ^“®  week. 


or  Tiout  to  hr"on';ioi::f  n  “  ^®  "  nuarier '‘orthe 

nlralTni  r  m  WO  uH-  boon  occupiod  by  the  U.N.B.  Forest  showing  8c  per  share  earned 


Nordon  Corporation  Is  In  the  M®**®*®*^*^  various  School  since  the  opening  of  the  against  dividends  of 


present  academic  year  iMt  Septem-  about  as  expected.  The  balance  of 
her.  It  was  built  at  the  expense  base  nfbtal  stocks  were  also  un¬ 


;  by  giving  a  value  to  Sudbury  Basins’  limelight  once  again  on  a  report  cur-  samplings  will  soon  be  known.  present  academic  year  last  Septem-  about  as  expected  The  balance  of 

j  proportion  of  $2,436,278.  The  com-  East  Crest  Oil  expects  to  have  its  rent  on  the  Street  to  the  effect  that  Take  First  Step.  ber.  It  was  built  at  the  expense  j^btal  stocks  were  also  un- 

pany’s  holding  in  Sherrltt-Gordon  new  No.  3  well  into  full  production  geologists  representing  strong  Lon-  I*  was  decided  by  the  management  of  the  provincial  government  and  changed  although  continued  weak- 

I  Mines  was  increased  from  219,712  this  week,  according  to  a  wire  re-  don  stockholders  were  about  to  work  should  begin  first  on  what  provides  30,000  square  feet  of  floor  jjpgg  jj,  price  ot  copper  was  a 

shares  to  251,099  shares  through  sub-  ceived  from  Calgary  from  the  man-  leave  for  western  Canada  to  exam-  's  known  as  the  Miller  Property,  space,  15,000  square  feet  of  which  distrubing  Influence 

scription  to  the  new  issue  last  aging  director.  Drilling  of  this  well,  ine  the  corporation’s  holdings.  Nor-  which  was  leased  from  Ken  Miller,  is  devoted  to  the  rooms  of  the  For-  wh.^v.4 

spring.  which  was  started  some  seven  don  Corporation  Intends  to  com-  'well-known  proprietor  in  the'W'Innl-  estry  School  and  the  remainder  to  _  * ‘ 

Operations  Less  Active.  months  ago.  was  completed  recently  mence  drilling  on  these  leases  some  P®^  District,  as  mining  opera-  the  new  School  of  Mines.  ^ 

Expenditures  in  connection  with  after  a  depth  of  approximately  4,800  time  this  summer.  Core-drilling  and  ^*®°s  can  begin  Immediately,  the  de-  The  University  Senate,  at  their 
the  company’s  Vermillion  Lake  pro-  feet  has  been  attained  and  the  pro-  geological  surface  surveys  carried  P®®**  of  such  a  nature  that  it  November  meeting  in  1927,  endorsed  "® 

■  perty  during  1930  amounted  to  $63,-  ducing  sands  had  been  penetrated  out  by  the  company  during  the  past  readily  he  mined  from  the  sur-  a  proposal  to  raise  funds  for  the  nomp  nnH  <?’vivanifn '  wA  nien  in 
223,  of  which  some  $46,344  was  spent  for  a  depth  of  about  400  feet  two  years  Indicated  at  least  three  ^®®®-  Later,  it  is  understood  mining  purpose  of  constructing  a  new  build- 1 

I  in  diamond  drilling,  chiefly  for  con-  closed  structures,  according  to  offi-  '’'^***  proceed  on  the  Ackraan  claim  at  ing  for  the  Forest  School  and  la  iahnirn  in  iho  rAiin/inr  41.1= 

I  formatory  purposes.  The  scale  of  Profits  of  the  Bunker  Hill  &  Sul-  cials.  Bernic  Lake  where  a  shaft  has  al-  1928,  through  the  efforts  of  Hon.  C.  | 


j  perty  during  1930  amounted  to  $63,-  ducing  sands  had  been  penetrated  out  by  the  company  during  the  past  readily  he  mined 
I  223,  of  which  some  $46,344  was  spent  for  a  depth  of  about  400  feet  two  years  indicated  at  least  three  ^®®®-  Later,  it  la  und 

j  in  diamond  drilling,  chiefly  for  con-  - -  closed  structures,  according  to  offi-  '’'^***  proceed  on  the  Ai 

I  formatory  purposes.  The  scale  of  Profits  of  the  Bunker  Hill  &  Sul-  cials.  Bernic  Lake  where  a 

j  operations  was  much  smaller  than  in  livan  Mining  &  Concentrating  Com-  —  ■  —  ^  ®®®° 

I  previous  years,  due  largely  to  the  pany  for  the  quarter  ended  March  Announcement  is  made  that  the  . 


ready  been  sunk  and  diamond  drill-  D.  Richards,  Minister  of  Lands  and 

ing  has  indicated  a  large  deposit  of  Mines,  the  Provincial  Government  Homestead  was  firm  and  active 


[prevailing  low  prices  for  base  met-  31st,  1931,  were  $408,367  after  ordln-  shares  of  Seven  Troughs  Gold  o*"®®  depth.  decided  to  erect  a  building  that 

ala.  ary  taxes,  development  charges.  Mines  will  be  placed  In  tL  trading  h  combine  provisions  for  both  about  unhanged 

[  The  balance  sheet  as  at  December  etc.,  but  before  depreciation  and  in  the  unlisted  section  of  the  New  Properties  in  this  district,  situated  forestry  and  geology  classes  as  well  group  were  anout  unenangea 
1 31st,  1930,  shows  cash  and  other  li-  depletion,  comparing  with  $672,787  York  Mining  Exchange.  This  com-  ten  miles  from  power  and  as  a  library.  An  Act  was  passed  The  miscellaneous  .ssues,  Eldora- 

[  quid  assets  amounting  to  $90,447  and  in  the  first  quarter  of  1930.  March  pany  is  developing  some  properties  hoped  that  authorizing  the  expenditure  of  $,.00,-  do.  Mining  Corporation  and  \en- 

sharesiln  and  advances  to,  other  profit  before  depreciation  and  de-  in  the  State  of  Nevada,  which  had  ^  district  situated  so  close  to  the  000.  In  1929,  the  amount  was  in-  tures,  were  slightly  firmer, 

companies  (at  cost)  of  $3,864,210.  pletlon  was  $147,776,  against  $298,-  at  one  time  been  producers  but  had 


I  Current  liabilities  were  only  $65.  In  991  in  March  the  previous  year.  been  abandoned  owing  to  water  con-  [ 

ithe  previous  annual  report  the  com-  -  dltions.  With  the  de-watering  of  the  | 

I  pany  had  shown  expenditures  of  the  April  profit  of  the  Alaska  Juneau  properties  by  means  of  a  tunnel  and 
;  exploration  department,  payments  on  Gold  Mining  Company  amounted  to  several  months  of  work,  there  are 
!  abandoned  properties  and  optlon.s,  $140,500,  after  operating  expenses  said  to  be  prospects  of  developing 
jetc.,  as  a  deferred  charga  In  the  and  development  charges,  but  be-  and  bringing  the  claims  into  pro- 
I  current  statement  the  items  are  fore  depreciation  and  Federal  taxes,  duction.  Canadians  are  said  to  be 
treated  as  a  deficit  and  are  deduct-  according  to  official  estimates.  In  heavily  interested  in  the  company 
I  ed  from  the  amount  shown  for  capl-  April,  1930,  the  company  reported  and  have  representation  on  the 
tal  stock  issued.  profits  of  $77,600,  on  the  same  ba-  board  of  directors. 

"During  the  past  season  the  Ver-  sis.  For  the  four  months  ended  - 

million  I,ake  area  was  most  care-  April  30th  last,  profit  is  estimated  Chlbougamau  Prospectors  Limited, 
fully  studied  by  the  company’s  geo-  at  $547,258,  before  depreciation  and  has  issued  notice  of  the  second  an- 
logist  whose  intensive  investigations  Federal  taxes,  comparing  with  $263,-  general  meeting  of  sbarehold- 

occupied  a  considerable  period  of  350  in  the  first  four  months  of  the  grs,  to  be  held  in  Quebec  City  on 

time,”  says  Joseph  Errington,  presi-  previous  year.  Wednesday,  May  27th.  This  com- 

dent.  "The  information  thus  gained  -  pany  has  been  active  recently  and 

was  of  decided  benefit  to  the  com-  The  balance  sheet  of  Okalta  Oils,  ^as  been  one  of  the  leading  forces 
pany,  in  that  it  gave  a  clearer  picture  Limited,  as  at  Slst  December  last,  among  the  prairies  petitioning  for  a 
of  the  peculiar  and  unusual  condl-  shows  current  assets  of  $34,178  railroad  into  the  district  The  man- 
I  tions  governing  ore  deposition  which  against  current  liabilities  of  $28,229.  aeement  recentlv  announced  that  the 
1  exist  in  the  interior  of  the  Sudbury  The  former  item,  however,  includes  pfopertles  would  be  examined  by  D^ 
Basin.  some  $19,178  of  casing  on  hand  but  Engineer  F.  Esser,  representing 

THckel  Interest  not  in  the  wells.  The  total  assets  European  newsprint  interests.  The 

Sudbury  Basin  Mines  own  1,665,000  amount  to  $753,228.  The  develop-  possibilities  of  the  Chlbougamau  ores 
shares  out  of  2,627,705  shares  out-  ment  account  indicates  total  expen-  containing  sufficient  pyrites  to  make 
standing  of  Sudbury  Nickel  and  Cop-  ses  of  $5i4,891,  while  total  income  sniphnric  acid  was  the  principal 
per  Company  Ltd,  Distinct  from  this  amounted  to  $4 1 1,596,  indicating  a  factor  in  bringing  the  European  in¬ 
shareholding  it  has  advanced  to  Sud-  deficit  since  commencement  of  oper-  terests  into  the  picture. 

bury  Nickel  and  Copper  Company  the  ations  of  $103,295.  The  company  has  _ _ _ 

sum  of  $441,174  which  with  accrued  issued  notice  of  the  annual  meeting  _.  . 
interest  made  a  total  of  $488,682  rep-  for  Monday.  May  18th.  at  Calgary, 
resenting  a  charge  against  Sudbury  Alta. 

Nickel  and  Copper  Company  Limited.  -  rangedAXaMn  New  York  to  suD- 

"The  cost  of  carrying  Sudbury  "Within  a  short  time  the  import-  J!??*®  ,  ^  ® 

Nickel  and  Copper  Company  has  thus  ance  of  the  recently  discovered  na-  gume  operations  The  deal  it  is  said 
been  borne  by  Sudbury  Basin  Mines,  tural  gas  field  in  Tioga  County,  oP®rations  The  deal  it  is  Mid. 

Limited,’’  says  the  report.  "The  Pennsylvania,  is  likely  to  be  estab-  ^en*  to  take  carTof  Sessto^  need^ 
lands  of  the  former  company  were  lished.”  states  the  Wall  Street  Jour-  “®“\ “  jf.*®  ®®/® 
carefully  selected  for  their  nic',fel-  nal.*  "There  are  at  least  60  wells  t*  jg  stated  further  that 

bearing  possibilities  but,  to  date,  no  now  being  drilled,  and  they  are  nf  tho 

commercial  -  orebodies  have  been  spread  over  such  a  wide  area  that 

found.  It  is  regrettable  that  the  their  completion  will  give  a  good  tltotog  VihangTIn  the  ne^^  fu 
work  done  on  the  more  promising  of  indication  of  the  size  and  potential-  iurAfnd^nosslblv  on  the  New  YoVk 
the  options  and  properties  has  not  in-  ity  of  the  field.  At  [present  the  field  Exchange 

dirated  such  orebodies  and,  although  ,  ® 


Parkhill  Gold  Mines  Limited 


(No  Personal  liability) 


WAWA 


Ont. 


Machinery  in  McIntyre’s  new  2,000- 
ton  mill  should  turn  over  any  day 
now,  according  to  word  from  the 
nortli.  As  soon  as  the  complete 
transfer  from  the  old  mill  has  taken 
place,  the  latter  will  be  dismantled. 
It  is  estimated  that  the  new  plant 
will  recover  at  least  50c  per  ton  more 
than  the  old,  while  unofficial  esti¬ 
mates  claim  a  still  higher  saving  will 
be  effected. 


the  chances  are  by  no  means  ex¬ 
hausted,  it  must  be  clearly  under¬ 
stood  that  large  sums  will  be  needed 
to  prove,  thoroughly,  the  further 
geological  possibilities  presented,  and 
your  board  cannot  justify  incurring 
additional  expense  in  this  connection 
at  the  present  time.  Your  very  Im¬ 
portant  investment  in  Falconbridge 
Nickel  Mines,  I.imited,  prompts  the 
thought  that  it  might  be  to  your,  ad¬ 
vantage  if  your  nickel  Interests  were 
consolidated  under  the  aegis  of  that 
organization,  which  is  fully  equipped 
and  organized  for  nickel  production, 
and  it  is  hoped  that  some  arrange¬ 
ment  may  be  reached  which  would  be 
satisfactory  to  the  shareholders  of 
all  three  companies." 

Big  Increase  Seen  For 
Wright  Reserves  This  Year 

Present  indications  are  that  the 
increase  in  ore  reserves  atWrlght- 
Hargreaves  Mines  this  year  will  ex¬ 
ceed  those  of  1930  by  a  wide  mar¬ 
gin.  Greater  dimensions  and  higher 
average  vsiues  obtained  at  the  low¬ 
er  levels  being  opened  up  this  year 
are  stated  as  the  reasons. 

The  mill  is  producing  at  capacity 
of  700  tons  daily  and  with  recovery 
around  $12  per  ton.  output  is  run¬ 
ning  at  close  to  $8,400  dally,  or  at 
the  rate  of  over  $3,000,000  annual¬ 
ly.  Profits  should  be  not  far  short 
of  30  cents  per  share  per  ann'um. 

As  the  company  continues  to  build 
up  ore  reserves,  the  question  of  an 
increase  in  mill  capacity  will  likely 
face  the  management.  Dividends  are 
being  paid  of  10  cents  per  share  per 
annum.  With  its  sound  present 
working '  position,  the  company 
would  have  no  difficulty  financing 
expansion  out  of  profits. 

MAY  TRADE  IN  ACME  EIGHTS. 

Officials  of  the  Standard  Stock  & 
Mining  Exchange  announce  that  the 
rights  for  Acme  Gas  &  Oil  Company 
shares  may  he  traded  in  in  the  or¬ 
dinary  manner  until  the  close  of 
business  on  May  19th  and  for  cash 
on  May  20th.  Rights  expire  on  the 
Uitter  date  at  3  p.m.  Board  lot  will 
be  600  rights  and  the  ordinary  rate 
of  commission  will  apply  with  a 
minimum  of  not  less  than  50  cents. 


McLeod  River  Mining 
Corporation,  Limited 

Mc(T.eod  River  Corporation  Is 
the  only  placer  mining  stock 
listed  on  the  Standard  Stock 
and  Mining  Exchange,  Toronto. 
The  company  controls  over  100 
miles  of  frontage  on  the  Mc- 
lieod  River,  northern  Alberta. 
Sampling  by  means  of  Empire 
drill  holes  and  hand-sunk 
shafts  has  revealed  the  pres¬ 
ence  of  certain  areas  of  con- 
oentratloin.  One  such  area  is 
estimated  by  engineers  to  con¬ 
tain  about  1,600,0(H)  cubic 
yards  of  gravel,  running  about 
170  per  yard.  The  company 
expects  to  treat  this  gravel  at 
a  cost  of  less  than  7c  a  yard- 
A  dredge  is  now  being  assem¬ 
bled  at  Peers,  Alberta,  and 
should  be  In  operation  this 
summer.  Under  full  headw:ay 
this  dredge  will  treat  80,000 
cubic  yards  of  gravel  per 
month,  or  800,000  yards  per 
year.  The  company  estimates 
earnings  on  this  basis  of  about 
$136,000  per  annum.  Deduct¬ 
ing  costs  of  about  $56,000,  an 
operating  profit  of  about  $80.- 
000  per  year  Is  indicated.  The 
company  proposes  to  uae  a 
portion  of  profits  from  one 
dredge  to  purchase  a  second, 
and  later  a  third,  etc.,  so  as  to 
treat  as  large  an  amount  of 
gravel  in  as  short  a  time  as 
possible. 

The  company  started  work  In 
1928  and  the  present  dredge 
was  then  purchased.  'Work 
was  then  suspended  for  some 
time  while  financing  was  being 
arranged.  The  dredge  was  re¬ 
cently  removed  from  storage  in 
Leadville,  Coftorado,  to  Peers, 
Ailberta. 

McLeod  River  is  capitalized 
at  6,000,000  shares  of  no  par 
value,  of  which  1,160,000  have 
been  issued  to  date. 


Howey  Gold  Mines  last  month 
enjoyed  its  largest  production,  fig¬ 
ures  for  April  being  $66,600,  against 
$60,000  in  March.  Tonnage  was  15.- 
500,  or  610  tons  daily.  Average  re¬ 
covery  was  $4.30  per  ton,  which  is 
up  somewhat  from  prevoius  per¬ 
formance.  Operating  costs  were 
about  the  same,  $3.56  per  ton. 

The  financial  plans,  as  laid  out  by 
the  directors  some  time  ago,  are  be¬ 
ing  carried  out  and  should  result  in 
reducing  the  company’s  indebted¬ 
ness  to  $400,000  by  the  end  of  the 
calendar  year. 

A  feature  is  that  the  amount  of 
broken  ore  in  the  slopes  is  stead¬ 
ily  decreasing,  this  amounting  to 
132,000  tons  at  last  report  Com¬ 
munication  to  the  mine  was  restor¬ 
ed  last  week,  when  flying  was  re¬ 
sumed. 

At  the  annual  meeting  of  share¬ 
holders  of  Morrison  Mines,  Limited, 
held  recently  at  Ottawa,  it  was  an¬ 
nounced  that  owing  to  the  present 
unprecedented  depreciation  in  the 
market  price  of  silver  the  directors 
bad  decided  to  suspend  operations 
at  the  company's  Oowganda  Mine, 
temporarily,  at  least  The  follow¬ 
ing  were  elected  directors:  H.  F. 
Strong,  Halleybury;  J.  Montgomery, 
Toronto:  T.  F.  Abeam,  M.P.;  Lieut- 
CoL  J.  F.  Cunningham  and  IL  D. 
Frlpp,  all  of  Ottawa. 

Shaft  sinking  at  the  Sylvanite 
adjoining  Wright  Hargreaves,  is 
making  good  headway,  according  to 
reliable  word,  and  it  now  appears 
assured,  it  is  said,  that  the  2,500  ft 
objective  will  be  reached  and  a  sta¬ 
tion  cut  early  in  June.  Directors 
may  decide  to  continue  direct  to  8,- 
000  feet,  but  no  definite  arrange¬ 
ment  has  yet  been  made.  The  im¬ 
provement  in  conditions  below  2,000 
feet  on  the  Wright  Hargreaves  is 
understood  to  influence  the  Sylvan¬ 
ite  management,  who  hope  that  sim¬ 
ilar  conditions  will  prevail  at 
depth  on  their  property.  In  the 
meantime,  production  has  now  been 
stepped  up  to  about  $80,000  month¬ 
ly,  at  which  rate  the  current  divi¬ 
dend  would  easily  he  earned. 


OOD  progress  is  being  made  in  mill  construction  and  machinery 

installation.  Tlie  cement  foundations  are  completed  and  con¬ 
siderable  of  the  heavy  machinery  put  in  place.  May  3 1  st,  it  is  expected 
that  the  various  mill  units  will  be  connected  up  and  by  June  1 0th.  the 
preliminary  test  run  will  have  been  made.  From  that  date  the  mill 
will  go  into  production  on  a  regular  basis. 

It  is  the  intention  to  start  operation  on  a  basis  of  about  60  tons 
per  day  and  then  gradually  increase  production.  The  capacity  of  the 
mill  is  over  1 50  tons  per  day. 

A  careful  analysis  of  the  ore  both  by  channel  and  bulk  sampling 
indicates  mill  head  of  approximately  $20.00  per  ton.  It  is  believed  this 
average  will  be  maintained  from  the  ore  now  indicated  on  the  first 
and  second  levels  which  is  estimated  at  over  30,000  tons. 

Only  a  small  section  of  the  possible  ore  areas  have  been  explored 
on  the  two  levels  ofiened  up.  Two  veins  paralleling  the  main  break 
have  been  picked  up  in  crosscutting  south.  The  veins  are  about  3  ft. 
wide  'with  free  gold  showing  in  the  quartz.  One  vein  ha.s  been  drifted 
on  for  over  1 00  ft.  giving  a  high  average  value.  The  main  break  has 
been  traced  for  about  2,800  ft.  and  less  than  half  this  length  has  been 
opened  up  by  drifting  from  the  first  and  second  levels.  Taking  the 
parallel  veins  into  consideration  these  two  levels  present  a  possibility 
of  adding  very  materially  to  the  present  ore  tonnage. 

On  April  27th.  shaft  sinking  was  started  again,  and  this  work 
will  be  continued  until  two  more  levels  are  opened  up.  It  is  thought 
that  the  veins  continue  down  and  if  the  ore  improves  with  depth  as  it 
has  from  the  surface  to  the  second  level  a  rich  mine  is  indicated. 

Parkhill  offers  splendid  speculative  possibilities  to  its 
shareholders.  A  limited  amount  of  shares  su«  available  at 
thirty  cents  per  share  nett  to  the  tresMury,  the  proceeds  to  be 
used  for  development  work  white  the  mill  is  being  put  in  pro¬ 
duction.  There  are  no  commissions  paid  on  the  sale  of  this 
stock,  every  cent  going  into  the  treasury  of  the  Company. 

Cheques  are  made  payable  to  Parkhill  Gold  Mines 
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Dominion  Textile  Co  .f  Liimited 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


- MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 


All  I.fnes  of  Wbito  and  Groy  Cottons  Prints.  Sheotfnes 
ShirtinRs,  rillow  Cottons.  LonRcIoths,  Cambrirs.  Pucks, 
PaRs.'Twills,  Prills,  Quilts,  Pureaii  Corors  Towels  and 
Towpllinc,  Tams,  Plaiikcts.  Rurs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A  vitalizing,  corrective  food  .in  daily  usehythousandsof  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Products  »  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


to  a  c^uperb  Clove  for  ME1W 


cyoR  ALL'ROUND  scrvice  there  is  no 
y  glove  superior  to  an  acme.  For 
years  it  has  been  the  choice  of  dis' 
cerning  men  desiring  a  smart  glove  of 
excellent  wearing  quality.  Your  deal' 
er  carries  a  full  line  of  acme  Gloves. 
Look  for  the  -acme-*  trademark. 


'VJear 
Gloves  for 
Style  and 
Health" 


ACME  GLOVE  WORKS  LIMITED 


: :  MONTREAL 


LIHLE  DEFINITE 
ACCOMPUSHEDAT 
BIG  CONFERENCE 


Russia  as  a  Credit  Risk 


VANCOUVER 
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Arc  You  a 
of  Wkisky? 

Men  have  been  known  to  think,  and  even  heard  to  say,  timt 
the  whisky  with  a  "kick"  or  a  bite  ia  stronger  than  the 
whisky  without  it. 

It  is  seldom  so,  the  "kick”  is  dne  to  one  fact  and  <me  £sct 
only,  which  is  the  admixture  of  raw  spirit  to  a  biend. 
"WHITE  HORSE”  is  a  whisky  without  a  bite  or  kick,  and 
which  fits  perfectly  each  oocaaion  and  every  mood. 

A  more  mellow,  genwus  and  delightful  spirit  than  "WHITE 
HORSE"  is  not  ^tainable. 


Editor  Financial  Times.  to  us  from  so  important  a  source, 

ni^  DCNPll  Dear  Sir: —  and  were  it  not  so  Influential  in  help- 

Qll]  l/UPIl'Ijllun VU  The  flair  of  occasional  American  ing  to  frame  American  public  opin- 
publiclsts  for  an  abandon  In  the  use  Ion.  Too  much  attention  Is  paid  by 
.  ■  ~  •!  T\  »  superlatives  is  noted  in  your  tran-  Americans  to  rapid-fire  and  often  111- 

No  Decisvie  Poucy  Laid  Down  to  scriptlon  last  week  of  an  article  from  considered  talk  from  successful  busi- 
End  World  Economic  the  “Bache  Review’’.  This  Instruc-  ness  men.  Constrained  w'thln  the 

^  •  tive  and  well  edited  letter  quotes  four  walls  of  the  conference  room  j 

(and  we  hope  correctly)  recent  re-  where  an  early  morning  pep  rally  is  I 
rkE-DTC  marks  of  Jas.  D.  Mooney,  vlce-presi-  stimulating  the  sales  force,  the  words  ! 
ABOUT  WAR  DEBTS  dent  of  General  Motors,  who  through  do  no  great  damage.  When  diffused  j 

— — -  the  medium  of  the  radio  gives  to  the  over  the  country,  however,  one  has  I 

Mild  Resolution  Indicates  Res-  world  this  considered  ideas  on  Rus-  the  right  to  ask  whether  the  gentle-  I 
neot  Fnv  AiHhirle  Shown  Among  other  things  he  says  :  man  In  question  is  telling  us  facts 

^ct  ror  tne  Aimuae  anoMm  jg  ^  gj,od  credit  risk.  Her  or  selling  automobiles.  ! 

On  Proposal  F or  Reduction  in  ^reat  resources  and  her  aggressive  The  present  International  debt  sit-  j 
the  United  States  economic  progress  will  provide  the  nation  Is  so  fundamentally  Important ' 

_ _  capacity  to  pay  her  bills.  Russia's  in  arriving  at  a  solution  of  our  pres-  j 

Washington.  -  One  thousand  cap-  to  pay  has  been  evidenced  by  ent  troubles,  that  the  public,  and  we 

.  ,  ....  J  , ,  ...  her  good  credit  history,  and  she  has  Include  the  American  public  as  well, 

tains  of  industry  and  kings  of  fman-  gyg,.y  rgggoij  guard  her  excellent  should  be  given  the  plain  facts.  The 
ce  have  departed  from  Washington  credit  record.”  day  of  an  Isolated  prosperity  Is  over, 

to  the  four  corners  of  the  earth.  Probably  the  talk  was  given  by  In  the  case  of  the  United  States  there 

At  its  final  meeting  on  Saturday  courtesy  of  the  largest  motor  manu-  are  historical  grounds  for  Its  occur- 
‘  facturers  In  the  world  whose  able  rence,  but  none  for  Its  indefinite  con- 

the  chomhor  passed  a  general  reso-  gtatlstlclans,  using  deft  hands  on  the  tinuance.  We  read  Into  Mr.  Mooney’s 
lution  recommending  disarmament,  calculating  machine,  concluded  that  remarks,  that  all  too  prevalent  Idea, 
examination  of  the  effects  of  inter-  cars  were  used  In  Ratio  In  the  ratio  and  surprisingly  so  In  the  case  of 
national  obligations  on  trade  If  about  one  to  every  so  many  thou-  business  leaders,  that  international 
I...  Sand,  against  1  to  every  6  In  the  debts,  like  trade,  are  one  track  sys- 

warranted  by  changed  economic  g  -‘there  be  gold  In  terns  and  are  of  concern  only  to  the 

conditions  and  removal  of  all  un-  theni  thar  hills."  two  parties  at  that  time  Involved, 

justifiable  tariff  restrictions.  The  No  more  obscure  a  source  than  the  Because  Russia’s  debt  to  the  United 
Thamber  also  recommended  an  in-  Stock  Exchange  Year  Book  of  1931  States  fades  into  insignificance  when 
ternational  conference  on  silver,  ap-  (London)  gives  us  the  following: —  stacked  up  against  the  pile  of 
proved  conferences  looking  toward  Unfunded  war  debt  (i.e.  of  Russia)  Franco-Brltlsh  debts,*  and  because 
the  solution  of  agricultural  prob-  to  Great  Britain  at  March  31,  1939,  America’s  fiscal  experience  with  Rus- 
lems  and  urged  futures  markets  was  £  962, 614, (>03  against  which  was  sla  Is  only  a  few  years  old,  the 
shduld  use  every  endeavor  to  remain  gold  deposit  of  £60,000,000  (ncm-ln-  opinion  Is  pronounced  ex-cathedra 
free  from  governmental  interference,  terest  bearing),  due  to  France  were  that  all’s  well  now  and  has  been  with  , 
The  entrance  of  the  Communist  tra-  frs.  7,363,000,000  lent  during  the  czar-  Russia.  We  see  no  other  reason  to 
•  der,  the  T’nifed  Socialist  Soviet  Re-  ist  regime  when  the  franc  was  worth  account  for  the  statement  that  her 
j  publics,  info  the  individualistic  mar-  20  cents.  Total  indebtedness  to  the  “will  to  pay  has  been  evidenced  by 
kets  of  the  world  was  not  directly  (t,  s.  A.  as  of  .Tune  30  last  was  $303,-  her  good  credit  history.”  A  debt 
mentioned  although  emphasis  was  629,698,  of  which  slightly  over  half  unpaid  remains  a  debt  unpaid  re- 
laid  upon  protection  '  of  individual  was  war  debt.  The  Year  Book  then  gardless  of  to  whom  and  by  whom 
;  rights  throughout  the  congress.  ^  proceeds  to  list  on  four  pages  the  contracted.  It  remains  for  history 
I  The  mildness  of  the  Chamber’s  numerous  issues  comprising  the  Brit-  to  Judge  whether  there  were  any 
1  pronouncements  on  war  debts,  re-  total  loan  of  billion  dollars,  extenuating  circumstances,  but  that 
rarafions  and  tariffs  is  largely  ac-  jjjg  words  “interest  due  April,  is  aside. 

counted  for  by  the  fact  the  meet-  injg,  and  sinre  is  in  arrears,”  ap-  Britain  has  struggled  hard  to  keep 
ing  w.is  held  in  Washington  and  pears  with  monotonous  regularity,  her  credit  at  the  high  standard  main- 
fhe  attitude  of  the  United  States  'pjje  year  Is^the  same  In  all  cases,  talned  through  the  centuries.  True, 
Government.  The  inclusion  of  the  only  the  months  change.  The  speaker  Andrd  Siegfried  may  tell  us  that  eco- 
disarmament  consideration  of^  the  know  that  in  1928  there  was  nomically  It  was  unsound  for  her  to 

debtor  nations  “abinty  to  pay  and  formed  the  International  Committee  lift  the  pound  back  to  partlty,  but 
I  their  military  expenditures  would  be  fpp  protection  of  Russian  Bond-  no  one  In  the  world  questions  the 
I  into  account.  holders  and  the  geographical  distrl-  aim  and  effort  to  maintain  her  Integ- 

I  The  tariff  section,  while  urging  bufjop  of  this  group  of  24  Is  Instruc-  rlty.  Perhaps  there  is  a  superla- 
i  removal  of  obstacles  to  international  ^bat  time,  representation  live  to  a  degree  higher  than  "excel- 

irade,  suggested  use  of  machinery  pg  follows:  (Jreat  Britain  6,  lent”  to  describe  Britain's  record  in 

already  set  up  by  some  countries  for  pr^nce  5,  Holland  4,  Germany  3,  this  respect.  Well  may  the  French- 

climinating  inequaUties,  such  as  the  Belgium  2,  Switzerland  2,  Denmark  man  on  reading  Mr.  Mooney’s  re- 

Lmted  StalP^  flexible  tariff  system,  Spain  1,  Italy  1.  marks  think  of  his  7  billion  francs 

One  of  the  chamber  s  declara-  Telling  Facts  Or  Selling.  and  comment,  Hollywood  fashion, 

tions  was  that  private  init  atlve  and  jppp,  comment-  "Eet  ees  to  laugh”, 

private  operation  of  business  en-  jp  statement,  did  It  not  come  D.  C. 


United  States  flexible  tariff  system. 

One  of  the  chamber’s  declara¬ 
tions  was  that  private  initiative  and 


private  operation  of  business  en-  ,p  ^p  statement,  did  It  not  come' 
terprise  constitute  the  most  effec-  _ 


live  Instrument”  to  insure  pro- 
!  gress  and  pro.qperity. 

I  !  Another  was  that  sound  govern- 
i  mental  budget  systems  should  be 
I  maintained  to  prevent  imposition  of 
undue  taxation. 

Mobile  Capital  Heeded.  . 

I  With  reference  to  the  unemploy- 
i  ment  problem,  the  chamber  sug- 
gested  the  Bank  of  International 
j  Settlements  and  similar  institutions 
;  and  in  increasing  the  mobility  of 
I  accumulated  capital. 

I  The  chamber  recommended  In¬ 
ternational  conferences  to  study 
agricultural  problems  and  to  con¬ 
sider  the  extent,  direction  and  dis¬ 
tribution  of  production;  financing 
of  crops,  appropriation  of  credits 
for  agricultural  purposes,  reduction 
of  import  difficulties  nnd  suppres¬ 
sion  of  exporting  premiums. 

The  major  resolution  was  offered 
by  the  United  States  delegation  and 
seconded  by  the  French,  German, 
Swedish  and  Italian  groups. 

Willis  H.  Booth,  of  New  York,  ex¬ 
plained  the  Ignited  States  attitude, 

;  saying  the  United  States  delegation 
had  never  "opposed  the  suggestion 
'  that  any  nation  should  he  free  to 
i  ask  a  re-examination  of  the  war 
;  debts  “on  the  basis  of  the  underly¬ 
ing  principles  upon  which  they  have 
!  been  settled.” 

!  He  said  the  TTnited  States  public 
i“rordially  supports  all  endeavors 
I  looking  toward  reduction  of  arma- 
. '  ments  and  believes  that  the  time  was 
'i  never  more  opportune  to  bring  this 
subject  to  the  attention  of  the  gov¬ 
ernments  and  the  peoples  of  the 
world.” 

The  resolution  characterized  war 
as  “the  greatest  barrier  to  the  so- 
I  cial  and  economic  progress”  and 
j  said  present  conditions  are  inten- 
i  sified  by  the  past  conflict, 
j  In  addition  to  adopting  the  res- 
I  oliitions,  the  chamber  listened  to 
'  speerhes  by  Georges  Theunis,  of 
Belgium,  its  retiring  president,  and 
:  Franz  von  Mendelssohn,  of  Ger- 
1  many,  its  new  president,  both  point- 
j  ing  to  the  economic  interdependence 
■  of  the  world. 

I  Mendelssohn,  speaking  over  the 
radio  from  Berlin,  said  this  inter- 
I  dependence  was  "more  strongly  ex- 
pres.sed  in  the  universality  of  the 
j  world  economic  crisis  than  in  the 
exchange  of  our  wares.” 
j  "We  must  do  everything  to  pre- 
j  vent  this  world  economic  crisis 
from  becoming  a  crisis  in  the  sensi- 
I  hie  international  economic  conven- 
I  tions  of  mankind,”  he  added. 

I  Theunis,  in  his  farewell  address, 

I  appealed  to  the  delegates  to  spread 
I  the  good  derived  from  the  Chamber’s 
sessions. 


TO  MAKE  STUDY  SHOULD  MAINTAIN 
OF  DISTRIBUTION  TRUE  PERSPECTIVE 

Canadian  Census  of  Business  Smelters  Has  Had  Good  Record 
Organizations  to  Be  in  Past — Fertilizer  Output 

Taken  All  Sold 


Fine  Paper  Manufacturers 
Stimulate  Sales  Volume 


Two  Canadian  fine  paper  organi- 
zafions,  namely,  Howard  Smith 
Paper  Mills.  Limited,  and  Rolland 
Paper  Company,  I.imited,  are  engag¬ 
ed  actively  in  keeping  their  prod¬ 
ucts  before  the  public  as  a  means  of 
stimulating  sales  volume.  Their  ef¬ 
forts  to  date.  The  Financial  Times 
understands,  have  been  quite  suc¬ 
cessful,  considering  general  condi¬ 
tions  Influeiicing  the  industry. 

Rolland  Paper  Company  is  spon¬ 
soring  parchment  sheets  with  deckle 
edges,  allowing  for  embossing  and 
lithographing  results.  They  point  to 
the  fact  that  it  ran  be  used  for  offi¬ 
cial  and  semi-private  stationery  in  a 
special  pamphlet  released  to  the 
trade.  Howard  Smith  Paper  Mills, 
Limited,  Illustrate  in  a  practical 
way  the  advantages  of  lithographed 
reproductions  on  their  calendar 
paper.  Their  trade  calendar  for  the 
year  starting  May  1  contains  12  sub¬ 
jects  of  Canadian  wild  animals,  re¬ 
productions  of  paintings  by  Major 
Alan  Brooks. 


Ottawa. — The  first  Dominion-wide 
gathering  of  data  covering  Canadian 
wholesalers,  retailers  and  service  es¬ 
tablishments  ever  made  in  Canada 
will  be  undertaken  thi.s  year.  In 
response  to  a  general  demand  for  a 
comprehensive  picture  of  commodity 
distribution  in  Panada  the  Minister 
of  Trade  and  Commerce,  Hon.  H.  H. 
Stevens,  announced  that  the  Domin¬ 
ion  Bureau  of  Statistics  would  un¬ 
dertake  a  census  of  merchandising 
and  service  establishments. 

Distribution,  he  stated,  unlike  pro¬ 
duction  and  many  other  fields  of  sta¬ 
tistical  effort,  has  not  been  thorough¬ 
ly  served.  Numerous  production 
problems  have  been  aided  in  solution 
by  the  provision  of  adequate  statis¬ 
tics.  The  most  pressing  business 
problems  of  to-day  exist  in  the  field 
of  distribution  and  it  Is  anticipated 
that  with  the  immense  and  diverse 
fund  of  data  much  aid  will  be  extend¬ 
ed  to  retailers,  wholesalers,  publish¬ 
ers,  manufacturers  and  advertisers, 
and  in  the  end  the  consuming  public, 
to  which  the  efforts  of  all  are  di¬ 
rected,  will  be  the  greatest  benefi¬ 
ciaries. 

The  general  census  enumerators 
will  be  able  to  provide  a  complete 
list  of  all  business  houses  engaged 
in  merchandising  and  service  func¬ 
tions,  and  the  Dominion  Bureau  of 
Statistics  has  complete  and  specific 
plans  for  collecting,  assembling  and 
disseminating  the  valuable  data  thus 
obtained. 

The  enumerators  will  In  the  first 
in.stance  record  the  name,  address 
and  kind  of  business  of  all  whole¬ 
sale  and  retail  establishments  in 
Canada.  Special  schedules  will  then  | 
be  sent  to  each  of  these  from  the 
Dominion  Bureau  of  Statistics  direct 
about  the  first  of  August,  containing 
questions  covering  employees,  wages, 
sales  (cash,  credit  and 'Instalments), 
commodity  break  down,  receipts  from 
services,  expenses  (exclusive  of  cost 
of  goods  purchased),  inventories  and 
capital  employed.  Returns  will  be 
tabulated  by  kinds  of  business  and 
also  by  type  of  organization  (inde¬ 
pendent  stores,  chain  stores,  etc.) 
Special  schedules  cover  automobile 
merchandising  and  hotels. 

BRmSH  INTERESTS 
MAKE  OIL  SURVEY 

Engineers  to  Examine  Alberta 
Producing  Areas — Elim¬ 
inate  Wild-Catting 

Calenry  Burma  The  Financinl  Times 

Calgary. — Evidence  of  the  keen  In¬ 
terest  manifested  by  British  capital 
In  Alberta  oil  development  was 
shown  recently  by  the  arrival  here 
from  London  of  James  C.  Temple¬ 
ton,  B.Sc.,  F.G.6.,  and  Dr.  Simon 
Papp,  officials  of  the  International 
Geophysical  Prospecting  Co.,  who 
plan  to  conduct  geological  and  geo¬ 
graphical  examinations  of  the  prov¬ 
ince’s  main  producing  areas. 

Considerable  British  capital  will 
be  invested  in  Alberta  on  satis¬ 
factory  findings,  the  officials  ex¬ 
plained.  Mr.  Templeton  declared 
overseas  interests  are  hoping  fur¬ 
ther  investigation  will  eliminate  the 
the  necessity  for  wlld-cattlng. 

Their  investigations  are  planned 


Toronto  Bureau  The  Financial  TImea 

Toronto.  —  In  view  of  the  rela¬ 
tively  low  earnings  of  Smelters  in 
1930,  shareholders  and  investors 
generally  are  apt  to  miss  a  true 
perspective  of  the  enterprises  repre¬ 
sented  by  this  company,  its  remark¬ 
able  record  of  earnings  and  its  pos¬ 
sibilities. 

During  the  past  five  years  Smel-  | 
ters  gross  profits  have  averaged 
$13,704,600  per  annum,  equal  to 
102%,  or  $25.56  per  share.  President 
Warren  points  out  that  it  takes  only 
an  increase  of  one  cent  per  pound 
In  metals  to  make  a  difference  in 
gross  profits  of  $6,000,000. 

Production  of  Smelters  has  grown 
so  rapidly  that  If  prices  of  1928  had 
prevailed  in  1930,  gross  profits  would 
have  been  in  excess  of  $20,000,000, 
against  gross  profits  in  1928  of  $13,- 
636,000. 

The  fact  that  lead  producers  of 
the  world  have  agreed  to  curtail  out¬ 
put  by  15%  should  bring  aboift  a 
marked  change  in  market  conditions 
and  bring  about  a  proper  balonce 
between  consumption  and  produc¬ 
tion.  A  similar  agreement  with  re¬ 
gard  to  zinc  output  is  being  negotiat¬ 
ed. 

I  The  possibilities  of  the  new  fer- 
I  tilizer  plant  of  the  company  are 
great.  Results  from  this  enterprise 
may  cor.ie  sooner  than  Is  generally 
I  expected.  Mr.  Warran  announces 

I  that  the  entire  output  Of  the  fertil¬ 
izer  phosphate  plant  has  been  sold, 
nearly  all  to  farmers  of  the  prairie 
provinces.  The  majority  of  the  pur¬ 
chasers  made  the  usual  cash  pay¬ 
ments.  Fertilizer  sales  have  begun 
to  be  made  to  the  orient,  where 
there  is  a  very  large  consumption  of' 
the  synthetic  product.  Since  the  first 
of  the  year  the  North  Star  group  of 
claims,  adjoining  the  Sullivan  prop¬ 
erties  at  Kimberley,  B.C.  have  been 
acquired  thus  rounding  off  the  hold¬ 
ings  of  the  company  In  that  camp. 

At  the  end  of  March,  1931  unsold 
zinc  stocks  were  about  the  rame  as 
at  the  end  of  1930.  Unsold  lead 
stocks  were  substantially  lower. 

THE  McKDI  DIHECTOBT. 

A.  McKlni  Limited,  prominent  Can¬ 
adian  advertising  agency,  has  just 
Issued  the  new  1931  McKira  Directory 
of  Canadian  Publications.  This  di¬ 
rectory  has  a  wide  circulation  with 
manufacturers,  publishers  and  q^dver- 
tising  men  on  account  of  the  variety 
of  the  information  within  Its  covers. 

II  Is  a  complete  directory  and  con¬ 
tains  authentic.  Information  about 
Canadian  newspapers,  trade  papers, 
magazines  and  periodicals  of  all 
kinds;  also  data  about  Canadian 
cities,  towns  and  villages,  and  In¬ 
formation  on  the  resources  and  fa¬ 
cilities  of  the  various  Canadian  mar¬ 
kets. 


to  Indicate  more  clearly  the  areas 
in  which  production  may  be  regard¬ 
ed  as  reasonably  certain. 

Preliminary  surveys  may  prove 
the  advisability  of  employing  elec¬ 
trical,  seismic  and  gravitational 
tests  to  determine  the  presence  of 
oil  bearing  strata.  It  Is  the  possible 
a  part  of  prospectors  now  engaged 
in  Northern  India  will  come  to 
Alberta  later  in  the  season. 

Mr.  Templeton  recently  complet¬ 
ed  similar  surveys  in  Venezuela  and 
Colombia  and  Dr.  Papp  a  series  of 
investigations  in  New  Guinea.  ' 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants  i 
1944  Tons  of  Newsprint 
1*5  Tons  Pnro  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp  ' 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  MHls  at  Pembroke.  Out.,  producing  White  Pine,  Red  Pino 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating  Company  of 

Belgo*Canadlan  Paper  Company  Limited, 

Shawlnlgan  Falls,  Qne. 

St  Bfanrice  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Qne. 

^  Laorentlde  Company  Limited, 

Ij  ^1  Grand  ’Mere,  Qne. 

I  Lanrentide^tt^a  Company  Limited, 

Fort  Alf^  Fnlp^  and  Paper 

Wayagamack  Paper  Co.  j 

Three  Hirers,  Qne. 

OfHem;  ' 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mitts  at 

Murray  Bay,  Qua.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falla,  Ont. 
Eapanola,  Ont.  Fort  William,  Ont. 

Pine  Falla,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

lAdustri2i] 


Fuels 


Confederation  Buildinq 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phonei  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  ■  CANADA 


BECOME  A  REGULAR  READER 

It  coats  only  three  dollars  a  year  (or  regular  weekly  delivery  te 
m  Canadian  address. 

THE  FINANCIAI,  TIMES  PUBLISHIIVO  CO.,  I,IItITBO. 

651  (Trals  St.  West,  Montreal. 

300  Bay  Street,  Toronto 
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(or  which  send  The  Financial  Times  (er . . .  months  to 


SUB^RIP’TIONSt  In  Canada,  $3.00  a  yean  Sl.TB  (or  six  months.  (a 
f  “Oaths.  Ia  Ualted  States. 

28.30  a  yean  $2.00  for  six  months.  ^ 

Make  all  Cbeaues,  llrafta  and  Money  Orders  payabla  ta  the 
Company. 
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Vaneoaver  Bnreau  The  Financial  Tlmea 

Vancouver.  —  British  Columbia  ments.  [sale  and  retail  establishments  in j 

lumbermen,  aided  by  the  provincial  Distribution,  be  stated,  unlike  |  Canada.  Special  schedules  will !  1 

government,  are  trying  to  Increase  production  and  many  other  fields  then  be  sent  to  each  of  these  from 
thesalesof  hemlock,  cedar  and  p  ne  statistical  effort  has  not  been  the  Dominion  Bureau  of  Statistics 
lumber  as  a  means  of  relieving  the  thoroughly  served.  Numerous  pro-  direct  about  the  first  of  August, 

pressure  on  Douglas  filr.  which  for  Auction  problems  have  been  aided  containing  questions  covering  em- 

many  years  has  been  the  industry  s  ,n  solution  by  the  provision  of  ade-  ployees.  wages,  sales  (cash,  credit  . 

chief  stock  in  trade  on  this  coast.  quate  statistics.  The  most  pressing  and  instalment),  commodity  break  metnrnro^fnta  whoit -infi 

*>«slnes8  problems  of  today  exist  in  down,  receipts  from  services,  ex-  nmir' other  fr.nd«ti.ff<. 

cles,  hitherth  not  so  popular  as  the  the  field  of  distribution  and  It  is  an-  penses  (exclusive  of  cost  of  goods  I!"!'!’ 


kets.  especially  New  York.  Early 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

**'  '*  '  I  ...  1. 1  —  ,  MM  high  money  rates  in  New  York 

LUMBERMEN  PLAN  Bureau  of  Statistics  to  Take  tiouR  programmes  war.  postponed. 

*“''*'**^*^******^**  •  Ulnll  •  M.  M.  ^  nrvf  •  economic  situation  has  not  been 

RELIEVE  DEMAND  Distributors  Census  This  Year 

“  *^“*  ****'  mi,-  «— ♦  wiae  I  o.  .  .  u  »  i  .  was  accentuated  by  political  changes 

PAfh  in  AffA  Ottawa.— The  first  Dominion-wide  greatest  beneficiaries.  Bolivia  Pern  Argentina  and  Rra- 

FnR  nnillll  as  fir  covering  Canadian  The  general  census  enumerators  j,  of  the  new  gov- 

_  establishments  ever  made  in  Canada  list  of  all  business  houses  engaged  : 

B.  C.  G(»amn«.t  Cl«.  AmUI-  S'  n„rohand..,lnd  ,„d  .ervlc,  t„„d-  "'."SrSo 

»» in  Effort,  fo  p«*  rdi- :  ."nr’ici  e?. 

Otker  Woods  ty  dlstrltoUoa  In  Can^a,  Ih,  ij' /'•»•  dollecllns.  .'nyniWlnd  Amailoa  a  111  bf  'awV  lo  s.rirb  Iho 

'ssoTn'^e'e^  Sifnitss"'"' 

the  Dominion  Bureau  of  Statistics!  The  enumerators  will  in  the  first  'V,,  he  reonmed  * 
would  undertake  a  census  of  mer-  instance  record  the  name,  address  a*  fi,-  fir,,-  oiry-o*  fi,-® 

chandising  and  service  establish-  and  kind  of  business  of  all  whole- 


FIR  IS  DISAPPOINTING  announced  that  I  thus  obtained. 


QUALITY  ENGRAVING— Essential  Safeguard  in  Monetary  Documents 


Gi](\RD1ANSI1IP 


markets  and  the  development  of  trade 
will  he  resumed. 

At  the  present  time  almost  five 
hundred  Canadian  manufacturers  are 


flour,  fish  and 


Cies,  niinerio  noi  so  popular  “Bine  fhe  field  of  distribution  and  it  is  an-  penses  (exclusive  of  cost  of  goods  T,.o.in  ,-i/h  'onH  \ro.orifi.^n  ho'o 

ong  straight  grained  Douglas  fir  „cipated  that  with  the  immense  and  purchased),  inventories  and  capital  ^ 

is  that  the  province  had  d  scovered  fund  of  data  much  aid  will  employed.  Returns  will  be  tahulat-  v 

somewhat  to  Its  surprise  that  un-  be  extended  to  retailers,  wholesal-  ed  by  kinds  of  business  and  also  ^  L  "Ih  hA  J-ln 

less  something  is  done  to  halt  the  ers.  publishers,  manufacturers  and  by  type  of  organization  (independ-  waTflv  InH  L 

present  rate  of  cutting  the  mature  advertisers,  and  in  the  end  the  con-  ent  store,  chain  stores,  etc.).  .9pe-  ri' -nnl 

disappear  guying  public,  to  which  the  efforts  cial  schedules  cover  automobile  in  Brazil,  and  Ruenos  Aires 

within  20  years.  of  all  are  directed,  will  be  the  merchandising  and  hotels.  in  Argentina.  ,  . 


within  20  years. 

Hemlock,  pine  and  cedar  are  val¬ 
uable  woods  for  certain  purposes, 
and  It  is  believed  that  If  their  utility 
becomes  more  fully  known  they  will 
find  an  important  supplementary 
place  with  Dtfuglas  fir  in  the  mar¬ 
kets  of  the  world.  If  that  can  he 
accomplished,  the  Douglas  fir  busi¬ 
ness  may  be  perpetuated  instead  of 
threatened  with  early  extinction. 

Exports  Have  Grown. 

The  exports  of  Douglas  fir  have 
grown  in  the  past  without  the  ne- 


Prospects  in  Export  Markets 
to  Develop  Canadian  T rade 

From  a  Bulletin  lacued  by  The  RUyal  Bank  of  Canada. 


in  .Argcntin.a. 

A  most  important  evcnl  in  the 
trade  relatlon.ships  of  Panada  and ' 
Latin  America  was  Panada's  p.nrtici- 
!  nation  in  the  British  Empire  Trade  j 
i  Exhibition  in  Buenos  Aires  and  the  j 
j  visit  of  the  Panadian  trade  mission.  | 
This  visit  enabled  fhe  Panadian 
manufacturers  to  study  the  require- 
I  ments  of  the  Argentine  market  at 
j  first  hand  and  fo  make  contacts  with 
importers  and  exporters  from  other 


.  — '  -  Latin  American  countries.  Personal  | 

grown  in  the  past  without  the  ne-  and  forest  industries  are  likely  to  re-  contacts  are  an  essential  prelimin-, 

cessity  for  much  salesmanship,  ac-  there  is  news  which  indicates  that  main  dependent  upon  conditions  in  ary  to  "I  i 

cording  to  Hon.  Nels  Lougheed. min-  the  forces  which  tend  to  correct  de-  ^  martets.  ly-nn  ihrir  return  tn  Panada  the' 

t.A  - fc.  UndcF  thcse  cirrurastancos.  it  tpon  their  return  to  Canada,  th^  i 


ister  of  lands,  who  is  now  develop-  pression  are  beginning  fo  take  effect.  — these  circumstances.  ^  ^  nr  i 

ing  a  trade  expansion  policy  for  the  As  a  clearing  house  for  international  ^  to  I  delegates  have  presen^ 

lumber  industry.  The  Dougas  fir  business,  the  Bank  of  International  t?®  e^P^^mon  of  | 

forests  were  easy  of  access  and  the  Settlements  is  exerting  its  Influence  »  There  are  three  .  ,  p-nadiTn  Phamher! 

trees  because  of  their  great  size,  fa-  to  aid  world  trade  and  finance.  Dls-  rnT^/and 

cilltated  profitable  production.  Other  cussions  of  newly  considered  trade  .  .ff*®  ®  emmanf  The  most  imnortant  rec 

species,  however,  less  known  to  agreements  and  carefully  thought-out  ih^e  deiielfei 


"DANK  notes,  bonds,  st(Kk  certifi- 
^  cates,  stamps — these  and  other 
monetary  "symbols”  to  the  value  of 
millions  of  dollars  are  constantly 
under  our  guardianship. 

No  loss  whatsoever  has  ever  occurred 
in  any  contract  entrusted  to  our 
care. 

This  record,  of  course,  is  not  luck. 
It  is  the  result  of  the  extreme  meas¬ 
ures,  both  human  and  mechanical, 
;which  we  take  to  guard  against  loss 
or  mistakes — precautions  which  more 
jthan  100  years  of  experience  have 
(developed  and  perfected  to  the  1»$, 
degree. 

It  will  be  a  matter  of  satisfaction  td 
you  to  know  that  our  guardianship 
of  your  securities  is  absolute — both' 
before  and  during  the  process  of 
manufacture,  and  until  they  an? 
safely  in  your  possession. 


5^ '■*’6;''  2^'  I'V’'"' 

iillJ 

Mhm- 


OVER  m  YEARS  OR 
DEPENDABLE  SERVICE 


woTld  markVtsT  musT  be  pressed  into  S  for  re-estahlVshing^  ^SweZ^  ‘J-®  fj'®  is" tTaf  n^fcrcTtfal  traS 

^he  that  of  the  British  West  ^th  ^ 


Douglas  flf.  according  to  Mr.  Loug-  daily  news.  The  importance  of  in-  ®®'  ^  v  nra.  an/Arrt.nt ina 

heed.  Although  Douglas  fir  repre-  terna'tlonal  tr.ade  as  a  factor  In  na-  an**  the  British  Brazil  and  ArgenUn  . 

sents  less  tran  half  the  total  amount  tional  prosperity  is  again  receiving  *  Indies  have  enjoyed  mutual  The  Orient. 

of  timber  in  the  province,  the  ex-  its  due  meed  recognition.  trade  preferences.  The  latest  trade  last  great  markets  lie  in  the 

ports  of  Dhuglas  fir  lumber  are  The  policy  of  encouraging  the  In-  ®5reement,  signed  In  1926,  granted  orient.  .Tapan  ranks  third  and 

more  than  double  the  combined  ex-  dustrlal  growth  has  served  to  mltl-  ®uch  generous  preferences  on  a  large  china  eighth  amohg  importers  of 

port  of  all  other  species.  gate  Jhe  Influence  of  the  world  de-  ““™her  of  articles  as  to  give  Canada  Canadian  products.  .lapan,  the 

-  pression  upon  the  economic  life  of  '■onti'ol  of  the  market  Insofar  e.reat  Brifain  of  fhe  E.aRt,  has  adapt- 1 

p^»  C.,„_  Canada.  On  the  one  hand,  the  Fed-  products  were  jjself  readily  to  We.stern  eustonisl 

xnncipftl  SUg&r  INStlOnS  gj.gj  Provincial  Governments  ,  J®turn,  Canadian  products  and  has  developed  an 

Siffn  Chadboume  Treaty  gave  direct  financial  support  to  the  ®®  ®*  exports  of  the ,  pxtpnsive  manufacturing  Industry.! 

_  western  farmers  through  their  con-  including  sugar,  bananas  and  This  country  is  a  growing  importer 

_  _ _ .  _  , riK., eocoa,  were  reduced  substantially  be-  nf  and  cnml-mnniif.^rtiirAH  mn-  ' 
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is  a  growing  importer 


B.r.  EGGS  FOR  JAPAN.  orders.  These  eggs  sold  at  prices 
Vancouver. — Five  thousand  Brit-  ranging  from  $.6  for  each  egg  fo  $10, 
h  Columbia  eggs  were  shipped  In  ^20  and  $30  a  dozen.  T.  J.  Smith, 
le  week  to  .Tanan.  to  nroduce  Jan-  Oto  R.O.P.  organization,  Vancoti- 


Vancouver, 


industry.”  Mr.  Smith  said. 


THE  VAST  MAJORITY  DEMANDS  GILLETTE 


Bril Bsels —The  seven  great  eugar  trlbutlons  to  the  wheat  pools,  and  on  ,  ™a,  were  reauceo  suDstantiaiiy  he-  ^f  raw  and  semi-mantifactured  nia- ’ 
exporting  countries  of  the  world  the  other  hand  they  prevented  the  .  I^f*®®  i^'rials.  The  largest  single  item  in  exports,  its  effect  would  not  have  B.r.  EGGS  FOR  JAPAN.  orders.  These  eggs  sold  at  prices 

have  signed  the  Chadhourne  interna-  growth  of  unemployment  In  the  East  ^®®°  at  that  linie.  Canada’s  exports  fo  .tapan  is  wheat.,  been  of  great  importance,  but  with  Vancouver. — Five  thousand  Brit-  ®®®^  ®**' 

tional  Sugar  contract  which  thev  increased  appropriations  for  pub-  the  terms  of  this  treaty,  the  'vvhtch  is  milled  and  the  hulk  of  It  re- ;  a  decline  in  both  price  and  volume,  jj-j,  Columbia  eggs  were  shipped  In  ^20  and  $30  a  dozen.  T.  J.  Smith, 

hone  will  assure  producers  fair  nro-  He  works  and  by  measures  tending  to  onadlan  National  Steamships  In-  exported  to 'other  Oriental  countries,  j  the  loss  of  revenue  from  abroad  has  week  to  Japan,  fo  produce  Jap-  G'®  R.O.P.  organization,  Vancou- 
fits  and  at  the  same  time  guard  the  increase  the  volume  and  variety  of  fl-  thoroughly  adequate  Panad.a  also  exports  fo  .T.apan.  wood- j  amounted  to  42%.  Attention  is  call-  ancse  '  chickens.  Japanese  experts  e«ye  ihat  the  Japanese,  former- 

coLumer  against  undulThlgh  nrl^  industrial  production.  With  unem-  steamship  service  Ships  are  op.er-  p„,p  f^r  her  paper  and  rayon  fac-  ed  fo  these  ratios  because,  with  the  visited  British  Columbia  poultry  ly  buyers  of  B.C.  hens  .and  cockerels. 

Oermanv  pXnd  CzMhosloi^^^^  ployment  held  In  check,  the  volume  on  two  routes--ln  the  western  torles.  and  base  metals,  especially  re-establishment  of  world  demands  far^s  an^  selected,  almost  to  an  are  now  getting  well  into  the  poul- 

Belgium  Hungary  Java  and  Cuba  production  was  held  at  levels  *^®  ^’®®'  aluminum,  lead  and  zinc,  for  her  for  the  1929  volume  of  Canadian  pro-  egg,  the  hatching  stock  they  requlr-  trybusInessandarelcarnlng  sHen- 

signed  the  agreement  which 'Thomas  which  compared  favorably  with  those  manufacturing  plants.  The  fact  that  i  dtirfs,  the  total  loss  of  revenue  to  ed.  Then  they  went  to  the  Record  ^*Hc  hatcheir  mMagemenf. 

L  Chadhourne  of  New  York  brought  maintained  In  ether  countries.  In-  Trinidad  and  British  Guiana:  Panada  is  Japan's  ne.a rest  Occidental  |  Panada  form  her  exports  would  of  Performance  officials.  Winch  J*"® 

to  a  successful' conclusion  after  years  creased  protection  to  the  manufac-  1^®  other  serving  the  eastern  group  neighbor,  has  been  an  important  con- 1  amount  to  only  15%.  Building,  'Vancouver,  and  placed  [®r  the  foundation  of  their  poultry 

if  Jfnrf  n  ^  turlng  Industries  has  had  the  effect  -the  Bahamas,  amalca  and  BrlHsh  ,riPuting  factor  in  the  growth  of  _ industry.”  Mr.  Smith  said. 

saving  Se  world  sugar  S  of  awakening  Interest  in  the  posslbl-  B®th  lines  serve  Ber-  ,his  trade.  Direct  steamship  con-  =================================== 

the  evils  of  over-nroductlon  by  re-  Hties  of  establishing  branches  of  for-  “  j  *  nections  across  the  Pacific  have  per- 

strlcting  exportation.  manufacturing  concerns  within  faSlSes  havr^enahled’^^?h?%rV/i^^  "u  pcishable  THE  VAST  MAJORITY  DEMANDS  GILLETTE 

The  nlan  calls  for  rigid  restriction  the  country.  Many  enquiries  con-  lit®**. "1* ®.,  \®  ®“S'hl®d  the  British  products  as  fruits,  butter,  cheese  and 
of  eXDortation  by  the  signatory  na-  cerning  such  possibilities  have  been  West  Indies  to  ship  to  Canada  such  ot^pr  milk  prodiicls.  I 

tions  and  will  result*  In  an  increase  received  from  abroad  and  among  Perlehable  products  as  bankas,  cit-  Panada  exports  large  quantities  of  J 

result  in  an  increase  j.  n  nnmher  of  tnTtlls  and  antn  rus  fruits  and  vegetables.  This  trade  whaai  to  Phinn  hut  her  exnorts  of  K 

of  the  price  of  sugar  to  a  point  which  ®rners.  a  numoer  or  leictiie  ana  auto-  vegetables  has  been  en  <  nma.  nut  ner  exports  m  « 

will  makn  nvnort  nrofifahle  mobile  manufacturers  have  complet-  “  iruii  ana  yegetaoies  nas  oeen  en  fiour  have  a  valtie  nearly  three  times  ■ 

The  nresent  surnlus  stock  of  2-  ®d  negotiations  which  will  result  In  couraged  by  Increased  tariffs  and  by  as  great.  The  development  of  trade  y 

500  000  tons  will  be  segregated  and  manufacturing  their  products  in  special  countervailing  or  dumping  w-lth  China  has  been  extremely  rapid  i 

if  the  pHce  goes  too  hfgh  part  Of  It  C®D®1a.  The  first  effect  of  the  ®^*®<J  ‘’l®®®  during  the  past  ten  years,  and  Cana-  J\  . 

will  be  released  to  world  markets  eBtablishment  of  new  Industries  *®^  T**?  dian  exports  now  include  some  two  \\J 

thus  bringing  the  price  down  for  both  should  be  to  stimulate  construction;  British  West  Indies  are  the  logical  hundred  and  twenty  commodities,  V  V 

nroducers  and  consumers  **^s  ultimate  result  should  be  a  inore  source  fOr  fruits  had  fresh  yegeta-  covering  a  wide  range  of  manufac-  . 

proaucers  ana  consumers.  balanced  type  of  economic  develop-  hies,  particularly  tomatoes  for  the  tu^ed  produrfs  and  raw  materials. 

ment.  Canadian  markets  during  the  winter  Among  the  principal  exports  are 

Sand  Company  For  Saint  John.  It  is  recognized,  however,  that  the  I?®?  ®**“  Sf”  ^f,.**®..*^®**?*  knitted  goods,  clothing,  hosiery,  con- 

establishment  and  successful  opera-  r?)®*  ,®  T®  diyersificatlon  In  fpetionery  and  heavy  manufactures,  y 

SaiDt  John.  The  F*undy  Sand  and  tlon  of  new  industries  Is  a  slow  pro-  British  West  Indiej?  aprrlcultural  ap  agricultural  machinery,  iron  , 

Gravel  Limited  has  been  incorporat-  cess  and  foreign  trade  will  always  Production  is  of  direct  advantage  to  pjppj,  tubes,  railway  materials, 

ed  with  headquarters  at  Saint  John  retnin  an  important  position  in  Can-  islands.  electrical  apparatus  and  refrlgerat-  *  BlinRH i) !  1 

and  an  authorized  capital  of  $75,000.  ada's  economic  activity.  At  present,  ^  recent  number  of  the  Canada-  The  growth  of  trade  in  manu-  I  L  /  * 


producers  and  consumers. 


Sand  Company  For  Saint  John. 


In  a  recent  number  of  the  Canada- 


The  growth  of  trade  in  manu- 


It  is  planned  to  ship  roofing  gravel  the  annual  value  of  our  agricultural  West  Indies  Magazine,  the  official  or-  f0(>tured  goods  is  particularly  note- 
to  various  Maritime  centres.  Ultlm-  production,  fbr  instance,  averages  ®®®  Canadian-West  Indian  worthy,  because  their  centres  of  pro- 

ately  the  manufacture  of  cement  $1,730,000,000,  and  Canada  consumes  League,  there  is  an  analysis  of  the  a„(.tinn  lie  in  Eastern  and  Central 
products  may  be  entered  upon.  The  only  60%  of  this  total.  This  propor-  Probable  results  of  the  establishment  Canada.  In  spite  of  fhe  long  rail 
plant  is  to  have  a  capacity  of  300  uon  cannot  be  greatly  increased  in  ®  ^*’®®  trede  Agreement  between  imjii  to  the  Pacific,  Canada  can  corn- 


tons  of  screened  material  per  day.  [the  near  future. 


you  wi 


ill  iii<i 
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Both  the  mining  and  the  British  West  Indies,  ppte  with  fhe  highly  developed  manu- 

It  was  estimated  that,  under  such  an  facturing  countries  of  Europe  and 

- arrangement,  Canada’s  exports  to  the  with  the  Ttnifed  States. 

.  British  West  Indies  would  total  $30.-  Competition  in  foreign  markets  is 

000,000  within  a  comparatively  short  keen  and  never  more  so  than  during 
time.  At  present,  Canada  s  sales  in  a  period  of  depression.  In  the  past 
the  islands  are  slightly  in  excess  of  few  years,  however,  Canadian  manu- 
$15,000,000  annually.  Canada,  in  re-  faeturers  and  exporters  have  been 

turn,  would  admit  sugar,  cocoa  and  making  extraordinary  efforts  to  hold 

other  tropical  products  free  of  dutj’,  tiieir  own  markets  In  foreign*  coun- 

if  shipped  directly  from  the  West  In-  fries  and  establish  new  contacts. 

.  dies.  With  the  growth  of  higher  tariff 

The  lo'^  prices  received. for  sugar  walls  in'  European  countries,  export- 

during  the  past  few  years  have  serl-  )f]g  to  Europe  lias  become  particu- 

ously  affected  the  economic  welfare  larly  difieuit  hut  energv  and  initia- 

I  m  ot  a  number  of  the  Islands  whose  fjve  have  led  Canadians  into  new 

.  chief  export  is  sugar.  Canada  Im-  kets  It  has  been  their  sales  in 

ports  approximately  $25.000,nnn  wqrth  these  new  markets  which  have  part- 

of  sugar  annually,  more  than  the  jy  offset  the  decrease  in  the  demands 

average  exports  of  the  British  West  of  their  established  customers.  On 

^  Indies.  Free  trade  with  Canada  tf,e  whole.  Canadian  exports  have  not 

would  thus  assure  the  islands  a  mar-  fallen  off  as  much  .as  might  have 

— — lf®t  for  their  Sugar.  Similarly.  Can-  j,pen  anticipated.  With  the  re-estab- 
ada  would  provide  a  market  for  a  lishment  of  a  larger  world  purchas- 

^  large  proportion  of  their  other  staple  ing  power  these  new  contracts  should  ] 

TititnitfiU  products.  With  this  assured  mar-  prove  of  great  value  as  large  outlets 

ket,  the  buying  power  of  the  Rpltish  for  Canadian  exports. 

1  West  Indies  should  be  substantially  Rpdnrtinn  Versus  Volume 

I  increased  during  the  next  decade.  Rodiietlnn 

I  The  thirty  million  dollars  of  Cana-  .  ,  , 

I  dian  sales  to  the  islands  represent,  The  total  exports  for  the  fiscal  j^r 
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therefore,  only  the  immediate  trade  ^^29  had  a  value  of  $1,363,000, MO. 
possibilities  of  such  an  agreement.  The  value  of  exports  for  the  twelve 
Since  the  time  when  the  trade  months  J®  Jshruary  1  >31. 

agreement  outlined  above,  was  pro-  amounted  to  Of  this 

posed  in  the  Canada-West  Indies  decline  of  $500,000  000  in  fhe  value 
Magazine,  there  have  been  a  num-  Canadian  exports  three-quartep 
ber  of  favorable  editorial  comments  >s  due  fo  volume  and  one-quarter  to 
from  West  Indian  sources.  It  is  f®H  i®  price. 

thought  that  the  discussion  of  this  Statistics  indicate  fhe  decline  in 

plan  will  play  an  important  part  in  the  export  of  a  large  number  of 

the  Canada-West  Indian  conference  Canadian  products.  It  is  notable 

in  Ottawa  this  summer.  that  farm  products  are  the  group 

. _ which  has  been  most  seriously  af- 

Latln  America.  fected.  The  decline  in  fhe  volume 

The  rapid  development  of  the  agri-  of  wheat  flour  exports  amounted  to 
cultural  and  mineral  resources  of  The  decline  in  price  amounts 

Latin  America  since  the  beginning  to  the  difference  between  $41,900,000, 
of  the  century  has  brought  about  a  which  would  have  been  received  for 
proportionately  rapid  growth  in  the  fiour  if  it  h.ad  been  sold  at  1929 
foreign  trade  of  this  area.  The  pres-  prices  and  $34,670,000.  the  price  ac- 
ent  volume  of  Canadian  trade  with  tually  received.  This  represents  a 
Latin  America  Is  not  large  compared  decline  of  17%  in  price.  Combining 
with  the  total  trade  of  either  Iiatin  these  two  resulls,  we  come  fo  the 
America  or  of  Canada  in  other  dlrec-  conclusion  that  two-thirds  of  the 
tions,  but  in  the  light  of  possible  fu-  total  decline  was  duo  to  a  fall  In 
ture  developments  It  is  desirable  to  volume  and  one-third  to  a  fall  in 
consider  the  potentialities  of  this  re-  price. 

lationship.  jt  may  be  concluded  that  over  the 

During  the  past  twenty  years,  the  whole  range  the  average  fall  in  the 
construction  of  roads  and  railways,  price  alone  of  Canadian  exports  for 
the  building  of  harbors  and  the  the  year  1931  as  compared  with  1929 
growth  of  aviation  facilities  has  been  was  15%.  There  has  also  been  a 
rapid  In  many  countries  In  Bouth  and  decline  of  about  20%  in  volume  of 
Central  Attsriea.  The  funds  for  exports.  If  the  decline  had  been 
thflM  B«e«tiar)r  publ^  Wofks  were  cottflftid  to  either  price  or  volume 
obUined  from  foreigST  capital  mar-  and  bad  been  evenly  spread  over  alL 
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/I's  Gillette  ! 


Far  greater  »having 

comfort  and  convenience  A 

per  dollar  in  open-minded 
Canada  —  oc  per  tael  in 
tradition-bound  China  —  are 
the  reasons  the  vast  majority 
demands  the  super-smooth 
Gillette  blade.  More  than  a 
hundred  million  men— a  huge  world-wide  army 
of  cridcal  judges  —  accept  it  as  the  highest 
standard  of  quality.  Any  unbiased  shaver  will 


acknowledge  the  tremendoua 
significance  of  this  universal 
preference.  It  proves  the 
superiority  and  value 
of  the  blade  that  shaves  the 
face  of  the  eardr.  When  you 
use  the  double-edge,  double- 
service  Gillette  your  shave  is 
cool  and  pleasant.  Your  razor  glides  easily 

—  without  roughing  or  irritating  the  skin 

—  and  leaves  your  face  clean  and  smooth. 


Gillette 

^^■^RAZ  O  R  LAD  E  S 


1065  Sc.  Alewnder  St.,  Monticel,  Quebec 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  IS,  1931. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


POOL  MEMBERS 
MAY  SELL  GRAIN 
ON  OPEN  MARKET 


\Insull  Interests  Again  Compete 
I  With  Hydro  for  Municipal  Plant 


butter  output  throughout  the  prov¬ 
ince  were  of  the  greatc.st  importance 
at  present,  because  Saskatchewan 
probably  would  be  in  the  export  but¬ 
ter  market  by  the  end  of  1!).31.  The 
object  of  the  conference,  Mr.  Reed 
pointed  out,  was  to  have  a  round 
table  discussion  on  the  problems 
which  confronted  dairy  makers  of 
the  province  in  their  daily  work. 


- - -  tne  province,  in  tne.r  oaiiy  work. 

ADCM  MADI[C|'  Winnipeg.  —  Plans  for  extending  tors  of  the  power  plant  at  Gladstone, 

Ull  Vl  Llll  lllnlll&Ll  1  the  provincial  hydro  system  into  also  operate  a  creamery  and  an  ele-  ni^  Ml? Ilf  M  A 

_  Gladstone  and  the  adjacent  area  vator.  Their  mill  was  burned  down  |j|l]  Ifl/lAAllj  1 

have  been  threatened  bv  negotiations  about  nine  years  ago,  and  has  not  _ 

Mamtoba  Co-operahve  Proposes ^  corporation.  been  rebuilt.  TAD  I  irMITC  THAI 

Ophon  to  Voluntary  Pool-  |  Representatives  of  the  private  cor-  The  National  Utility  Corporation,  l|/li  AilUliIlCl  Vv/lli 

ini;  of  Wheat  j  poration  are  said  to  have  approach-  which  is  said  to  con.stitute  the  threat 

_  led  the  Echo  Milling  company,  of  to  plans  for  the  publicly-owned  sys-  ,  .  -  , 

r ayicDr’CMr'V  1\/IF  A5I TRF  |  Brandon,  operators  of  the  present  tern  to  enter  Gladstone,  is  a  sub-  .Winnipeg  Central  Heanng  Com* 


BIG  NEW  MARKET 
FOR  UGNITE  COAL 


ACHIEVEMENTS  IN 
1930  ACTIVITY  OF 
MANITOBA  MINES 

Widespread  Growth  Noted  in 
Published  Material  Covering 
Province’s  Resources 

VALUABLE  CONTACTS 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  -  -  -  WINNIPEG 


Waiter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Lealle  Coonef 


EMERGENCY  MEASURE  :  steam-driven  power  plant  there,  with  I  sidiary  of  the  Insull  interests  of  the 

-  ■  ,  -1  ®  proposition  to  rebuild  the  flour  United  States. 

w.iinipr*  r.uri-au  The  Fiiuinriai  Times.  Imill  for  the  Company  in  considera- 1  It  also  is  the  same  company  which 
V.’mnipcg. —  .Manitoba  wheat  pool  tion  for  taking  over  the  rights  to  I  entered  the  field  at  Grandview  in 


pany  to  Use  100,000  Tons 
From  Saskatchewan 


Winnipeg:  Bureau  The  Financial  Ttmes  I  fSAO-ROO  Great  West  Permanent  B 

Winnipeg.  —  A  year  of  outstand-  |  winnipeK  -  Phone  A  ( 

ing  'achievement  represented  in  an 

increase  in  1030  of  four  times  the  ■ 

number  of  publications  supplied  . 

with  material  regarding  the  mineral  resulted  in  the  appointment  of 


Aathorlced  Trnsfeeii  In  Bankruptcy,  Liquidators,  Financial  AKento 
\V.  S,  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DITNWOODY,  Chartered  Accountant 
RAA-RAS  Great  Wcat  Permanent  Bnlldinc  •  Canada  Bnlldlnc 
Wlnnlpei;  -  Pkone  A  6381  •  Saakatoon,  Saak. 


SiriHS'HS  DIVERSinCATION  OTHER  POOLS  NOT 

OF  FARMING  IN  TO  FOLLOW  LEAD 
CANADIAN  WEST  SET  BY  MANITOBA 

fnba  to  'be  held  during  the  last  w'eek  j  -  ^  ^  - 

ill  May.  Under  the  suggested  chan-  An  Important  Factor  in  Bringing  Alberta  and  Saskatchewan  Or- 


OTHER  POOLS  NOT 
TO  FOLLOW  LEAD 


CANADIAN  WEST  SET  BY  MANITOBA 


ges.  ail  open  market  sales  would  be 
handled  by  Manitoba  Pool  Elevators, 
I.td..  the  pools’  elevator  .system. 

Decision  to  p.ave  the  way  for  al¬ 
teration  of  the  principle  of  the  pool 
contract,  should  members  so  desire, 
reached  at  a  meeting  of  the  board 
of  directors  at  Winnipeg.  May  1.  It 
followed  a  directors’  meeting.  April 


About  Better  Con¬ 
ditions 

CONSTRUCTION  IS  ACTIVE 


By  JOHN  SWEETING, 

1.  It  IndiiKtrial  CommlKKlonrr,  C.  P.  R. 

\prll  Business  Is  slowly  but  surely  gain- 
was  ing  in  stability  and  with  it  a  more 


ganizations  Have  Not  Con¬ 
sidered  Change  in 
Policy 

CONTRACTS  TO  HOLD 

Wlnnlprg  Bureau  The  Flnjuirlal  Times. 

Winnipeg.  —  The  Alberta  Whes 


I  coal  by  the  Northern  Public  Service  and  United  States,  was  reported  here  wo™-  w  tt 

Co.,  a  central  heating  organization  at  the  annual  meeting  of  the  Mani-  p,®, uu  5' 

1  here,  a  Winnipeg  market  for  100,000  ^oba  Chamber  of  Mines  by  the  act-  barter,  Horn  W  R  Clubb.  a  T. 

additional  tons  of  the  Saskatchewan  ing  chairman,  T.  C.  Anderson.  Dudley,  H.  V  Hudson  G  M.  HuM. 

fuel  is  now  a.ssured.  By  the  use  of  ^  1930,  Mr.  Anderson  partlcu-  w 

snecial  eoulnment  this  fuel  it  is  as-  larlzed,  material  covering  the  mine-  McDonald,  H.  F.  Osier,  R.  E.  Phelan, 
special  equipment  inis  ruei,  it  is  as-  yp^urces  was  siinnlied  to  407  P.  V.  Seibert  and  R.  H.  Webb, 
serted,  can  be  burned  more  cconomi-  ’^ai  resources  was  suppiiea  to  v./xof/i 

'  callv  than  the  imnorted  coals  of  high-  Canadian,  British  and  United  States  Appointed  to  the  advisory  boara 
er  rank  publications,  some  of  them  on  many  were:  E.  .T.  Bawlf.  Cecil  Gunn,  R  E. 

‘  .  .  a.  I  occasions,  and  •  1,808,000  pages  of  Becker,  James  McDiarmid,  J.  M.  Car- 

'The  success  of  the  local  tests.  It  Is  reading  matter  were  printed  and  dis-  ruthers.  D.  A.  McCuaig.  W.  J.  Dean, 
stated,  is  due  to  the  use  of  Improved  t^ibuted  in  Canada,  Great  Britain  John  Dryborough,  D.  C.  Henderson, 
comhustlon  equipment,  manufactured  United  States.  W.  S.  Klckley.  Halstead  Lindsley,  H. 

In  Canada,  with  which  higher  mois-  directors,  the  speaker  con-  B.  Lyall,  F.  J.  Manning,  F.  B.  Thomp- 

ture  lignites  can  be  burned  at  capa-  tjnupj,  consider’  that  the  most  valu-  son.  N.  A.  Timmins,  J.  P.  Watson,  I. 

‘^^"’Parable  able  method  of  promoting  Interest  in  M.  Marshall.  W.  P.  Dutton,  A.  S. 
with  the  higher  grade  coals  which  mining  areas  is  to  make  contact  Bond,  J.  R.  Spear.  A.  W.  Mackin- 
heretofore  have  been  used.  It  is  important  mining  and  financial  non.  A.  D.  Duncan,  R.  G.  Graham, 
stated  that  no  operating  difficulties  ppppip  ^^e  older  fields  of  this  and  B.  H.  Sprange.  E.  W.  Garner.  H.  G. 
were  experienced  except  those  incl-  p^ber  countries,  and  in  the  past  four  Young  and  G.  D.  Wood. 


H.  N.  E.  EVANS 

&  Co.  Limitod 

FINANCIAL  AGENTS 


BONDS 
REAL  ESTATE 


INSURANCE 

LOANS 


fDllOWca  a  oirccrors  meeting.  Aprii  uumucsh  i»  t-iowiy  um  gain- |  -  -  _.  .  ..  _ _  rtent  tn  Iha  aHrlHlnnal  Iphnr  roniiirarl  -  ;  —  -  -  ,  ...... 

10-13.  at  which  consideration  was  ing  in  stability  and  with  it  a  more  Winnipeg.  -  The  Alberta  Wli^t  th®  grLter  tonna4  ”  years,  since  the  chamber  was  organ-  nrvi  nv  TfFBRlVr 

given  to  a  resolution  passed  at  the  assuredly  confident  attitude  towards  pool  will  carry  out  its  usual  policies  lor  tne  greater  tonnage.  bas  made  contact  with  RECORD  RUJT  OF  HERRESG. 

annual  pool  delegates  meeting  last  prospects  of  improvement  for  the  bal-  and  members  will  he  bound  by  con-  More  or  less  similar  tests  have  been  14.000  such  people,  and  has  satis-  Fort  Alberni. — Out  on  the  west 
.November,  asking  directors  to  call  a  anco  of  the  year.  Any  recessions  tracts  which  they  have  signed,  satd  made  by  a  number  of  institutions  as  fied  over  20,000  enquiries  of  business  coast  of  Vancouver  Island,  where 

meeting  In  the  summer  of  1931  to  since  the  beginning  of  the  year  have  Henry  Wi.se  Wood,  chairman  of  the  a  result  of  which  the  Saskatchewan  men  regarding  actual  and  projected  herrings  are  manufactured  into  oil 

consider  fho  question  of  handling  been  caused  bv  minor  economic  re-  Alberta  Pool,  when  informed  that  Government  have  estimated  that  their  activities.  In  addition,  over  18,000  and  fertilizer,  the  run  of  fish  has 

tije  1931  crop.  adjustments,  not  entirely  attributable  the  Manitoba  Wheat  Pool  will  solicit  I  pr'^Quetion  can  be  multiplied  three  or  enquiries  from  the  general  public  been  the  greatest  in  ten  years  dur- 

Mr.  r.urneirs  letter  follows:  to  the  Canadian  situation,  but  caused  |  the  opinion  of  member.s  as  to  whe- j  four  times.  have  been  answered.  He  paid  trl-  ing  the  last  few  weeks  and  the  re- 

■*.At  a  meeting  of  the  hoard  of  di- 


•‘\t  a  meeting  of  the  hoard  of  di-  largely  by  European  efforts  to  in-  ther  they  wish  the  privilege  of  sell-  -  bute  to  the  efficiency  and  industry  duction  works  has  been  operating  | 

reef  o's  of  Manitoba  Wheat  Pool  held  crease  Internal  production.  A  world-  ing  their  grain  on  the  open  market  rvTFRFOT  rv  n  r  POUT  TRY  secretary,  G.  R.  D.  Laycock.  ni.ght  and  day.  Utilization  of  her¬ 
on  April  10-13,  special  consideration  wide  enlargement  of  internal  trade  after  June  I  through  the  pool  eleva-  ^  Minini;  Expenditure  Helped.  ring  in  reduction  works  is  not  ordi- 

was  given  to  the  resolution  pas.sed  appears  to  be  beginning,  in  which  tor  system.  Vancouver. —  World-wide  interest  Referring  to  actual  mining  pro-  arily  permitted  in  Vancouver  Island 

at  fhe  last  .annual  meeting  (Novem-  the  West  is  affected  by  the  efforts  “Action  by  the  Manitoba  Pool  has  continues  to  be  shown  In  British  gress,  Mr.  Anderson  said:  "I  wonder  areas,  but  this  year,  with  a  view  to 

her  f-7,  1930).  which  read  as  fol-  now  being 'put  forward  to  increase  nothing  whatever  to  do  with  our  Columbia  poultry  for  breeding  pur-  Just  how  much  more  serious  the  assisting  in  meeting  employment 

*  production  of  food  products — eggs, !  pool,  and  I  might  say  that  we  intend  poses.  Orders  were  received  the  present  economic  depression  would  needs,  the  department  allowed  it  to 

“'That  If  the  prev.alling  economic  butter,  cheese,  cattle  for  export  mar-ltc*  carry  on  in  the  future  as  we  have  other  day  for  White  Leghorn  cock-  have  been  to  this  province  had  there  ^6  carried  on  and,  north  of  Bar- 

.. _  ^ _ 3  Lfttc  ‘  rfonp  in  thft  nnst/'  Mr.  Wood  declar-  rlnv  Rniind.  tho  ’h#»rrinsr  fishinsr  Sf»a- 


INTEREST  IN  B.C.  POULTRY. 
Vancouver. —  World-wide  interest 


ni.ght  and  day.  Utilization  of  her¬ 
ring  in  reduction  works  is  not  ordi- 
arily  permitted  in  Vancouver  Island 


of  the  secretary,  G.  R.  D.  Laycock. 
Minini;  Expenditure  Helped. 
Referring  to  actual  mining  pro- 


Cround  Floor,  C.P.R.  Bid]. 
EDMONTON,  .  ALTA. 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Land*,  Mortgrase*  and 
ln*uranre 

SOO  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOB.4 


TOOLE,  PEET  &  CO. 

LIMITED 

financial  agents 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


cicpre.s.sion  continup.s,  our  .hoard  of  j  kets. 


lirccfors  csll  a  special  mcetin 


The  necessity  for  diversified  farm-  fd. 


done  in  the  past,”  Mr.  Wood  declar- 1  ei-^Ig  fgj.  Southern  Rhodesia,  South  not  been  a  big  expenditure  on  min-  Sound,  the  herring  fishing  sea-  voir  in  Battlefields  Park,  a  $1,000.- 

Africa.  Also  one  of  the  large  breed-  ing  development.  Last  year  mining  ®on  was  extended  until  the  end  of  OOO  project  of  several  years’  stand- 
ers  at  Sao  Paulo.  Brazil,  ordered  companies  spent  on  supplies  $14,082,-  February.  ing,  finally  settled  on  by  a  vote  of  f 

three  White  Leghorn  cockerels  and  000;  in  1929,  $12,000,000:  in  1928,  $4,-  ,  - 1 - - -  _  “""T'  to  5.  Tenders  are  being  called  for 

one  Rhode  Island  Red  of  leading  000,000;  in  1927,  $1,500,000.  The  NEW  RESERTOIR  FOR  QUEBEC,  af  once  and  it  is  expected  that  cm- 


fli  legates  next  summer  to  consider  iug  is  again  emphasized,  and  those  The  Alberta  Pool  is  not  encounter-  ©rg  at  Sao  Paulo.  Brazil,  ordered  j  companies  spent  on  supplies  $14,082,-  February, 


the  qiiesfion  of  the  handling  of  the  ''"ko  have  always  been  most  active  >ng  any  difficulty  in  having  its  mem-  three  White  Leghorn  cockerels  and  000;  in  1929,  $12,000,000:  in  1928,  $4,- 

1931  crop.’  in  the  marketing  of  agricultural  pro-  bers  deliver  wheat  to  pool  elevators  one  Rhode  Island  Red  of  leading  000,000;  in  1927,  $1,500,000.  The 

Prices  Remain  Low.  ducts  are  gradually  increasing  pro-  or  pool-consigned  wheat  at  other  British  Columbia  strains.  These  or-  facts,  gentlemen,  speak  of  progress 

‘  -  11  *  J  duction  to  a  point  that  will  ultimate-  elevators,  he  said.  .  ders  were  placed  through  the  R.O.P.  and  real  growth.” 

"This  resolution  followed  upon  ly  give  the  ovcr.seas  market  the  quan-  Pool  officials  in  Calgary  point  out  organization.  Vancouver.  Election  of  officers  for  the  coming 

a  discussion  in  which  great  stress  tj^ips  an,}  grades  required,  with  an  ihat  the  Manitoba  and  Saskatchewan  ————————— 

was  laid  by  delegates  upon  the  In-  assurance  that  tonnage  will  be  main-  Pools  are  interested  in  coarse  grains 
ability  of  the  members  to  finance  Gained  to  meet  such  requirements,  again  this  year,  but  the  Alberta  Pool 
iheir  farming -operations  if  the  price  necessities  of  domestic  and  ex- 1  Is  not.  Through  abandoning  the 
of  grain  should  remain  at  a  low  port  markets  are  not  to  be  treated  as ;  coarse  grain  handling,  financing  is, 
level,  necessitating  a  correspond-  overseas  market  is !  being  made  much  easier  for  the  Al- 

ingly  low  initial  payment  which  pro- !  berta  organization  than  for  the  co- 

woulfl  .aggravate  the  hardships  the  producers  must  be  prepared  to  i  operative  units  in  sister  provinces. 

members  arc  now  cn  ^  meet  the  requirements  of  that  mar- 1  No  Change  in  Saskatchewan, 

rnres  have,  not  improved,  the  board  ^  ” 


NEW  RESERTOIR  FOB  QUEBEC. 


Quebec. — Quebee  City  Council  has  plojonent  will  be  provided  for  some 
decided  on  immediate  construction  I  500  or  600  men  in  carrying  out  ijio 


Election  of  officers  for  the  coming  I  of  the  30,000,000  gallon  water  reser-  project. 


■fii'IH  inrlnde  noolin"  and  ODcn  J  7  - ,  , . .  —  never  consiaerea  any  aeviauon  ironi 

arkeiin-’  ind  "cnerallv  provide  *1  starch  showed  improvement.j{{,gpresenttypeofpoolcontract.ac- 
n  on^raiTve  services commencing  in  the  West  i  cording  to  A.  J.  McPhail,  president 
re  -nt  need.s  of  the  members,  the  I  organization,  when  interview- j 


lielievi'i"  that  the.  great '  ma-  .  somewhat  of  a  difficult ;  gfj  regarding  5lanitoba  Wheat  Pool! 

.ioritv  of  pool  "members  desire  to  P^’^blem  to  estimate  pn^s.sible  volume  pjaps  to  te.st  members’  opinion  on  j 
.hrir  n.,,  oreanl.aUm  for  “P'” 

rioin'"'  ToVboarO  dircussrd  such  pp"  t-u  Pa*'  hndaes  |  other  irhcat  poof  offjclals  In  lie- 


ibe  luindling  and  marketing  of  their 
."lain.  The  board  discussed  such 


cation  of  the  pool  contract  as  1  Assinihoine  and  Red  Rivers. ;  piya,  admitted  they  had  ’Knowledge  of 

- v,„-r.  .enticr.  „f  Mogether  with  fhe  Government  tele- 1  (jjf.  ninve  proposed  in  Manitoba,  but! 


members  the  option  of 


rooting  their  grain  in  a  voluntary  Phone  buildings,  are  works  of  im-  declared  there  had  been  no  such  pro- 

pool.  or  having  it  sold  on  the  open  P'’rtance,  wh^ich,  together  with  some  poggl  entertained  by  directors  or 

•mri-et  bv  Manitoba  Pool  Elevators,  ‘‘P^'’*.'y®'nt  blocks  and  residences,  executive  of  the  Saskatchewan  or- 

T  iTited  This  plan  provides  for  the  constitute  a  fair  programme.  Subways  ganization. 

imiren.  inis  pian  pro\iacs  or  .ne  station  eonstruction  at  Regina. 

^  propo.sals  for  a  central  heating  I  - 


t'^ntinurrl  oppration  proposals  for  a  central  heating 

rnol  Elevators  »co-operat  ve  beginning  of  actlvIDr 

:-.,.rket,ng  organizat  on  and  he  ^  • 

ccndling  of  member.s  grain  through  Edmonton,  the  re- 

,  n  o  pimma  s.  building  of  the  iron  works  and  foun- 

A  derimon  was  postponed  until  dry  and  other  prospects  are  in  sight : 


the  next  meeting  of  the  board.  _ _ _ _ _ i_  1 1  ii 

faribcr  meeting  was  held  on  May  .up  if  n 'major  nnorafion  ,,  |  i 

ir»  when  ron.sideration  was  again  [  p.hhrid^p  the  tarmlnaV  rrafi!  W  innipeg.  —  Manufacturing  con-1 
given  to  the  matter,  and  a  decision  p wjl"  t'nues  fair.  MTmlesale  trade  gener- | 

i  p.arhed  to  Mibmit  to  the  pool  mem-  shows  a  slight  improvement, 

bers  the  following  main  proposals:  Irf  w!-  Retail  trade  Just  fair.  Collections! 


Business  in  the  West 


Weeklir  Report  of  the  Canadian 
Credit  Men'*  Trust  AHKorIntlon. 


‘di  The  pooling  of  grain  io  be 


r'l.a"°d  on  a  purely  voluntary  basis.!,. 

..  o.  .11  _ _ i„,i  Kc  I  Don  w'ork,  and  the  coast  province 

i2l  .\1I  gram  not  ponied  to  bel  _ _ _  .  u  -  ... 


'‘i2l  .All  grain  not  pooled  to  be 
.‘^obJ  through  Manitoba  Pool  Eleva¬ 
tors.  T.imiterl.  on  the  open  market. 


tory  are  busy  on  tunnels,  piers,  '  j 

wharves  and  other  public  construe- 1  Regina.- Wholesale  groceries  good  i 
tion  work,  and  the  coast  province  |  , 

appears  to  have  a  fair  construction  L^oeg  slow.  Drygoods  quiet.  Hard-  i 


jear  before  it.  The  building  trade 


Retail  trade  in  city  and  1 


That  the  proposed  changes  somewhat  diffident  about  Pros- |  ^1^^.  All  collections 

.1,;  pects,  but  is  expectant  of  improve-  ^,=  11  o  eii,.*,* 


be  siibmitterl  to  the  ninetv-four  pool  P^cts.  but  is  expectant  of  improve-  gfj,,  gf^^ 

lords  .at  meetings  which  will  be  shown  in 

.1,.,  I.,,.*  -vjo,.  work  become  available.  Road  build-  -i.-u-,. 


held  in  the  la.st  week  of  May,  in  or¬ 
der  that  every  member  may  have  an 


ing  schemes  will  continue  and  there 


oprortunity  to  become  acquainted  r;!''  deal  of  new  building  the  province! 


still  slow  with  a  slight  improvement 
shown  in  hardware  collections. 
Wheat  seeding  is  about  sixty-five  to 
seventy  per  cent,  completed  through- 


with  thern. 

”14)  That  the  plan  come 
force  on  .Tune  1st.  1931." 


I  and  resurfacing  to  be  done  during 
the  present  season. 

Market  In  Russia  And 

Orient  For  B.  C.  Cattle 


Palgary.  —  AVholesale  and  retail 
business  generally  showed  slight 
improvement  during  the  past  week. 
Hardware  in  particular  is  responding 
to  usual  sea.sonal  activity.  Retail 
merchants  still  buying  cautiously 
and  from  hand  to  mouth.  No  signs 
as  yet  of  any  improvement  in  col¬ 
lections. 

Edmonton  —  AVholesalers  report 


Western  Canada  Airways  Orient  For  B.  C.  CatUe 

Acquires  Edmonton  Co  y.  -  and  from  hand  to  mouth.  No  signs 

_  .  ...  A'ancouver.  —  It  is  understood  as  yet  of  any  improvement  in  col- 

winnipes  Bureau  The  Finanrial  Timr-s.  Soviet  Russia  may  huy  a.  num-  lections. 

Winnipeg.  -  The  Wc.stern  t’anada  her  of  pure-bred  dairy  cattle  from  Edmonton  —  AVholesalers  report 
Airwav.s  here  have  taken  over  fhe  folumbia  farms  to  strength-  utfie  increase  in  volume  with  trade 

assets  of  the  rommereial  Airways  of  herds  of  eastern  Siberia,  generally  quiet.  Retail  business 

Edmonton  for  a  consideration  said  ^e^^^tiations  were  opened  some  fair.  rollections  show  very  little 
to  he  about  $1.50.000.  according  to  the  I"?"*  ’®  steps  are  now  being  j  improvement  as  yet. 

.announcement  made.  The  transfer  I  Tanronver.  _  Manufacturing  fair, 

will  take  effect  immediately.  '  oiri  L  chil,?  h  i  "'’^''lesale  hardware  fairly  good  and 

The  Edmonton  organization  in-  ^  i  brighter  than  last  W'cek.  Dry 

eluded  .among  its  assets  five  cabin  Tf  i«  iinriA^^ranri  fhItVho  ^urTrlshing 

airplanes,  four  Bellancas  and  a  Lock-  Groceries  fairly  good.  Collec- 

head-Vega  machine,  as  well  as  a  Rjst  shipment  x\  ill  consist  of  40  .  fiong  report  all  lines  slow  and  fair. 

hangars!  sHiT  wavs,  docks  and  other  fr,fm°**this™mwiTce  ”^s^^'thar°to  '  Saskatchewan  Soon 
equipment.  The  value  however,  it  is  becoming  a  |  In  Butter  Export  Market 

OOPS  not  include  mail  eontracts.  busi-  ^  j  - 

ness  worked  up  or  good-will  faking  about  ten  head  of  good  i  Moose  .Taw.  —  Percy  E.  Reed, 


full  complement  of  hangars  nose-  movement  c 

hangars,  slip  ways,  dorks  and  other  province 

equipment.  The  value  however,  Shanghai,  and  it  is 
OOPS  not  include  mail  contracts,  bust-  ^ 

ness  worked  up  or  good-will  hai  is  taking  about  ten 

.snllowa.v  and  Mills  were  the  raa-  ^ii^ers  nionthl 

.loritv  stockholders  of  the  Ldmon-  expected  this  will  cont 
ton  company.  ..  nof,,rp  nf  renlacpn 


iSays  Saskatchewan  Soon 
I  In  Butter  Export  Market 


Moose  .Taw.  —  Percy 


grade  milkers  monthly,  and  it  is ,  provincial  dairy  commissioner  ad- 
expected  this  will  continue.  It  is  in  j  dressing  butter  makers  from  the 
the  nature  of  replacement,  as  mor-  I  southwest  section  of  the  province  in 
tality  in  the  dairy  herds  at  Shanghai  ;  conference  here,  stated  that  high 
is  fairly  heav.v.  i  quality  standards  and  uniformity  In 


‘THE  PRIDE 
OF  FRANCE" 
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J’roederer 
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Sold  by  all  leading 
Clubs  and  Hotels 


'  Foreclosure  Reopened  on  Spillers 
Canadian  Co.  by  Alberta  Courts 

Colgarr  Burvau  The  Financial  Time* 

Calgary.  —  Judgment  re-opening  ization  of  Spillers  Canadian  Milling 
foreclosure  action  on  the  flour  mill  Company.  The  foreclosure  proceed- 

of  Spillers  Canadian  Milling  Com-  ^  '"J 

.  ~  ,  .  .  .  the  English  interests  on  bonds  tak- 

pany  in  Last  Calgary,  was  handed  gjj  ,hy  them  for  money  advanced  to 
down  by  Mr.  Justice  J.  R.  Boyle  in  complete  the  mill, 
chambers  here  at  the  request  of  1,-  Alberta  shareholders  were  not  no- 
200  shareholders  in  Alberta  who  In-  tified  of  the  proceedings  until  after 


vested  $750,000  in  the  enterprise. 


Judgment  allowing  sale  was  given. 


Decision  by  Mr.  Justice  Boyle  sets  Appeal  was  made  to  the  Attorney- 
aside  the  sale  of  the  plant  for  $1,-  General  of  Alberta  who  assisted  in 
200,000  to  the  Royal  Trust  Com-  steps  leading  to  the  reopening  of 
pany,  acting  on  behalf  of  the  Eng-  proceedings.  The  Alberta  sbarehold- 
lish  firm  of  Spillers,  Limited,  which  ers  took  action  to  protect  their  in- 
bid  for  the  property  when  no  other  terest,  declaring  that  sale  of  the  mill 
tenders  were  given  in  the  foreclo-  for  $1,200,000  would  make  them  suf- 
sure  sale.  fer  heavy  losses,  as  would  other 

Some  years  ago  the  Alberta  Flour  shareholders  of  the  company  resl- 
Mlll  Company  erected  a  plant  in  dent  in  Manitoba  and  Saskatchewan. 
East  Calgary,  but  was  unable  to  By  the  terms  of  this  Judgment,  the 
complete  construction.  The  English  western  shareholders  will  be  given 
firm  of  Spillers,  Limited,  corrpleted  a  voice  in  the  sale  proceedings.  If 
the  plant  and  became  first  raortga-  they  are  carried  out  Action  is  ex- 1 
gees,  later  taking  part  in  the  organ-  pected  to  be  taken  shortly.  ' 
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I  HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 

sSeS  s5l  laws  Insurers'  Column 


Elected  Director 


/IflAllfmr*  DDADI  I71III  department  each  week  everyday  problem. i  of  the  insurer 

|«lt||W|N|«  rlll|K|  l*|l|  vHll  be  discussed  and  treated  in  a  non-technical  manner  by  an  expert 

'***Vff*IlU  A  AtWUUMA  on  insurance  matters. 

,  .  ^  Enquiries  will  also  be  answered  on  any  insurance  subject.  If  a 

Rcnnng  Praadnit  SA3^  Manu-  direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps 
fachirers  Must  Art  in  Their  should  be  enclosed  with  the  enquiry. 

Own  IntereeU  ‘  .  ■  — ■  - — - - — 

EARLY  STEpTneEDED  Detention  of  Automobilee  Following  Accidente. 

_ _  The  tourists’  season  is  now  com-  and  make  It  as  difficult  as  possible 

That  manufacturers  were  not  mencing  and  from  now  on,  till  late  the  owner  until  a  settlement  Is 
making  the  most  of  their  opitortunl-  highways  and  by-  at. 

ties  in  the  matter  of  protecting  their  ,  ^  j  mu,.  k,.  Local  police  officers  are  becom- 

own  Interests  where  social  leglsla-  Canada  will  be  used  b>  expert  in  the  matter  of  handling 

tion,  which  is  rapidly  broadening  out  many  thousands  of  autoists  explor-  these  technical  complaints.  It  was 

as  a  serious  economic  question,  Is  Ing  the  country  roads  which  lead  to  discovered  In  the  State  of  Maine 

concerned  was  emphasized  by  George  lakes  and  mountains  and  sightsee-  sonic  time  ago  that  a  law  existed 

A.  Savoy,  retiring  president  of  the  Ing  in  the  larger  cities.  There  will  which  permitted  the  police  to  hold 

Quebec  Division,  Canadian  Manufac-  also  be  a  proportionate  exodus  of  a  stranger  in  the  common  Jail  if 

turers  Association,  at  the  annual  Canadian  automobile  tourists  into  personal  injury  had  been  caused, 

meeting  of  the  organization  held  in  the  United  States  during  the  Sum-  The  “personal  injury"  might  be  a 

.Montreal  this  week.  ’  nionths.  The  automobile  acci-  slight  cut  or  bruise  but  a  Quebecer  PR.  W;  J.  STEVENSON 

Allan  \r  Mitpheii  retirinc  tiresl-  ratio  is  always  on  the  increase  who  ran  into  this  situation  in  the  Dr.  W.  .T.  Stevenson^ of  Ixmdon, 

Honf  nf  tVio  \rnn*roa'i  hranrh  dwelt  ^hcn  the  drivers  of  automobiles  are  State  of  Maine  had  to  be  spirited  Ontario,  was  recently  elected  to  the 

1  ....nn  nnicnHoHHen  nf  eJfPlDFlDg  new  highways  and  meet-  out  of  Jail  with  the  aid  of  some  board  of  the  Merchants  Casualty 

A^nnfrLi  ^a^n  1  n  H  „  if  r  I  a  1^  PAH V re  and  different  customs  of  the  friends  to  get  on  his  way  again.  The  Insurance  Company.  Waterloo,  Ont., 

Montreal  as  andndustrial  centre,  an^^  Province  or  purpose  of  holding  a  driver  of  an  At  the  same  time  R.  E.  Pattcr.son. 

TO  tne  worn  01  me  nranc^n  lowaru  state.  It  is  estimated  that  one  in  automobile  in  cases  of  this  kind  is  who  has  been  general  manager  and 
veioping  natural  aavaniage  .  every  five  automobiles  which  goes  not  to  exact  a  fine  or  penalty  but  to  secretary  of  the  company  since  .Tuly, 

Mr.  Mitchell  became  president  of  touring  in  the  Summer  time  meets  satisfy  the  local  victim  for  hip  civil  1926,  was  made  managing  director 
the  Quebec  division  for  1931-32.  The  with  an  accident.  This  docs  not  damages  which  by  rights  can  only  and  secretary. 

new  president  of  the  Montreal  mean  that  twenty  per  cent,  meet  be  collected  through  a  common  law  - 

Branch  is  James  H.  Webb.  with  rcivl  serious  accidents  but  there  action  which  might  take  a  long  time  nHH  1  ipp  pnAPO 

Assuming  that  social  legislation  arc  many  small  mishaps  which  do  to  come  to  trial.  It  la  a  matter  of  VIIIU  I  lltlt  I.kIIVV 
will  require  special  study  hy  the  ele-  not  result  in  personal  Injury  but  in-  forcing  the  issue  by  making  a  penal  till  li  UIlVUU 

ment  which,  largely,  will  have  to  volve  a  certain  amount  of  property  or  quasi-criminal  complaint  to  the  tMTPnt*CT  T  I 
pay  for  it.  said  Mr.  Savoy  In  his  ad-  damage.  police.  IIU|ll|||*\|  I«Ak|VI«II 

dress,  he  urged  early  action;  defeat  The  first  thought  of  the  person  The  remedy  for  this  is  an  Insur-  llglEilaUV/a  UilAltiEJV 

of  the  employers  last  winter  in  mat-  who  sustains  damage  to  his  proper-  ance  Bond.  Every  Canadian  who  - 

ters  affecting  the  Workmen’s  Com-  ty  is  to  recoup  his  loss  as  quickly  contemplates  an  automobile  trip  to  Flyura  of  6.41  p.C.  For  1930 
pensation  Act  he  laid  largely  to  the  as  possible  when  ho  finds  that  the  the  I'nlted  States  should  bear  this  '  Tomnarea  Witli  20  Year 
f.Tct  that  the  As.sociation  went  into  automobile  causing  the  damage  car-  in  mind  and  every  insurance  agent,  vomparcs  rvtm  ^v-icar 
action  too  late,  and  that  Labor  was  ries  a  license  plate  from  some  dis-  even  in  the  smallest  town  or  vll-  Average  or  6.24  p.c. 

right  on  the  heels  of  the  legislative  tant  Province  or  State.  The  farmer  lage,  should  make  It  known  to  the  - — 

pioposals  all  the  time.  On  social  who  has  had  his  fence  damaged  re-  local  policeman  that  there  is  no  ne-  The  official  record  of  the  interest 
legislation  questions,  he  demonstrat-  peatedly  at  <a  bad  curve  on  a  coun-  cessity  to  hold  up  a  party  of  taur-  rate  earned  by  the  Stin  Life  Assur¬ 
ed  that  he  is  not  entirely  unsympa-  trv  road  is  on  the  lookout  for  of-  ists  indefenitely  when  there  is  no  ance  Company  of  Canada  on  its  in- 
thetic  to  .some  of  the  proposals  as  fenders  and  if  he  finds  that  there  is  crime  involved  in  an  accident,  but  vested  assets  for  the  last  20  years 
humanitarian;  but  his  point  for  the  n  “strange"  license  plate  attached  purely  a  few  circumstances  which  is  shown  below: 
moment  clearly  was  that  manufac-  to  the  car  he  will  assert  his  rights  might  give  rise  to  a  civil  liabilit.v.  Percent. 

turers,  on  this  occasion,  should  not  with  the  local  police  to  have  the  car  The  local  insurance  agent  will  1911 .  fine 

recline  easily  while  other  elements  held  until  the  damage  is  paid  for.  find  that  this  will  enable  him  to  .  ^ 

are  wor’.Ling.  They  have  their  The  sympathy  of  the  local  consta-  perform  a  real  service  for  which  he  isu  fi  TH 

chance  to  make  their  views  known  ble  is  with  the  victim  of  the  accident  will  be  rewarded  by  a  certain  1915  !!  ..  ..  !!  ..  fi  20 

and  should  do  .so  early.  hut  as  the  matter  is  purely  a  que.s-  amount  of  commission.  The  local  J’}* .  tss 

Cnninnncatlnii  Rill  rights  he  cannot  inter-  company  whom  he  represents,  and  iqji .  i 

“One  of  the  most  important  mat-  which  is  licensed  in  his  own  terrl-  I9i9  ! !  ! !  I !  ! !  i !  ! i  ! !  .5  m 

ters  this  year  coming  before  u.s  for  P^  ’'P  a^eptable  to  920  .  5  . « 

attention.”  Mr.  Savoy  said,  “was  that  enables  the  policeman  bis  own  law  courts  will  arrange  by  ’j,?’ 

of  the  new  Workmen’s  Comnensation  automobile  party  and  an  exchange  of  telegrams  with  the  192.3 .  fi.2n 

Sn  which  w^sTassed^^^^^^^^^  magistrate’s  automobile  insurance  Compaq  19^ .  6  93 

law  on  Sept.  1.  of  this  vear.  *Ve  ,  .  ,  ♦  ,  the  automobile  party  ;;  ;;  ;;  ;;  ;;  ;;  ;;  ;;  « 

..n,!  "'0®^  anHoyiHg  for  a  party  of  proceeding  on  their  tour  the  .same  is;?  .  «  17 


DR.  W;  J.  STEVENSON 
Dr.  W.  J.  Stevenson^  of  Ixmdon. 
itario,  was  recently  elected  to  the 
lard  of  the  Merchants  Casualty 


SUN  LIFE  GROSS 
INTEREST  EARNED 


vested  assets  for  the  last  20  years 


Per  Cent. 

1911 .  6  09 

1913 .  6  02 

1913  .  651 

1914  .  6  7i; 

1915  .  6  20 

1916  .  5  92 

1917  .  5  R9 

191R .  5  6t 

1919 .  5  6S 

1929  .  5  76 


and  should  do  so  early. 

New  Conipensatlnn  Bill. 

“One  of  the  most  important  mat¬ 
ters  this  year  coming  before  u.s  for 


Bill,  which  was  passed  and  becomes  i ms  . .  -  - 

law  on  Sept.  1.  of  this  vear.  *Ve  ,  .  ,  ♦  ,  the  automobile  party  ;;  ;;  ;;  ;;  ;;  ;;  ;;  ;;  « 

-ot  nowhere  with  our  protests  and  annoying  for  a  party  of  proceeding  on  their  tour  the  .same  19:7 .  6  17 

I  believe  our  protests  cLe  too’ late,  tourists  to  be  held  up  in  this  manner  afternoon  instead  of  stopping  off  for  I9q .  6  5r 

We  were  not  properly  represented  in  f"'’  simplest  way  out  is  to  pay  a  few  day.s  n  a  one  horse  village  J-’  ;•  ;;  ;;  ;  •  ;  •  ;;  •;  •;  TO- 

o.mhpc  until  ii  was  ton  late  ovhile  7®  daniagc  before  _  a  technic.Tl  where  they  did  not  intend  to  stop  at  - - 


We  were  not  properly  represented  in  r"“  "  ""rse  viiiag. 

Quebec  until  it  was  too  late,  (While  ^  technjc.Tl  where  they  did  not  in  end  to  stop  a 

the  Trades  and  t.ahor  Coimeil  and  1  automobile  all,  the  local  hotelkeeper  mean 

lv7_  _ released.  The  driver  of  the  auto-  time  getting  the  benefit  of  a  hold 


a  and  get  the  automobile  all,  the  local  hotelkeeper  mean-  Having  regard  to  the  fact  that 
The  driver  of  the  auto-  time  getting  the  benefit  of  a  hold-  figures  rover  a  period  excep- 

be  insured  against  the  un  of  this  kind.  tlonally  subject  to  violent  flnctua- 


"lav  ^e  insured  against  the  up  of  this  kind.  ♦'®nally  subject  to  violent  flnctua- 

n„r  ^^ird  party  damage  claims  Insurance  agents  in  the  small  ‘f®"-  *^0  average  interest  rate  of 

tion  this  rtiPBsiiro  if  vcc  wished  to  ®^  policy  does  not  lowns  With  the  representation  of  a  <'•24%  earned  over  two  decades  is 

r  mnrh  esrnir  Then  W^^^  h""  <®  ‘lisbur.se  money  on  company,  licensed  to  issue  bonds  ac-  eloquent  of  the  sterling  qualify  of 

nnt  snre  the  let  wTit  not  l'®l‘alf  of  the  insurance  company,  ceptahle  to  the  law  courts,  should  be  ‘h®  company’s  Investments. 

Wn/v  *  st Hsfsettrn V  ^  ^  ”  tTil  ’^1’®  P®''®  ‘h®  ‘‘Isht  '1®'’''’®  ou  thc  qui  vIve  to  meet  emergencies  'Th®  ♦1’®  ’ulere-st  rate  below 

Lnvinee  ^  if  is  thi  Llfntn  ss  ‘fht  '^1'®®  »  Payment  .should  be  made  to  of  this  kind.  It  Is  a  safe  bet  that  ^®’'  ♦1’®  P®’’!®'!  Is  ex- 

Ontr^r  Ant^^nd  htv«  t  rnnd  »  Pal'll  T'l'®  ®''U®’'  ‘h®  <1’®  ®'^u®>'  ®^  <h®  aufomoblle  never  Plained  by  the  fact  that  duringthe.se 

t  d«  automobile  might  explain  to  the  vie-  anticipated  any  difficulty  when  he  •''«a»’S  4h®  company  invested  heavily 
fhinL™  Jhst  in  *h  S  <1™  ®^  ^h®  accldent  that  he  carries  started  his  trip  and  he  will  appre-  •“  <1>®  War  Ixians  required  by  the 

wi  7  dllnlns  rinnn  fh^T  insufancc;  that  he  will  report  to  date  assistance  of  this  kind.  The  Allies. 

infnnrtant  enhiorte '  wo  nhnnid  ^hnvo  bIs  Company  when  he  gets  home  and  placing  of  the  bond  simply  means  - 

sn^o^lan^ijaHon  It’  work ^arfv ’^nd  everything  will  be  all  right,  hut  in  that  a  stranger  la  free  to  go  on  his  CMAf  I  CD  AflTDTIT 

St  a^Wi^of  a  question  of  civil  lia-  way  and  if  there  is  any  real  case  NIHALLcK  lIlJ  I  riJ  I 

A  nothin  .ro..,,  imnoWont  onoc  hility  everything  is  not  all  right  tor  against  him  it  will  be  looked  after  A 

tIon.  .hloh  fs  J,  broL  that  I?  in-'  £L2H“S.’’£™na’rv*^Tnrnf  '.bJ  S.’'b,?b™r'’ir,na‘'’h".'“.“  .b“”''’“’'  fANAniAN  fFMFNT 

volves  acnaliy  nnr  vn.y  noonnmio  StXr 'r  i'bl:  ,TrZ^Lro^.n?p.n;''w!l’,^Zr.  ''AWfllflAW  WMIIW  I 

existence.  IS  looming  up.  .and  reason  that  police  charges  are  laid  bond  to  guarantee  payment  if  there  . - 

the  question  of  social  legislation.  excuse  to  hold  the  automobile  is  legal  Hability.  Decline  in  Value  Was  Over  $7,- 

It  seems  there  is  no  doubt  that  ere  , _ ; _ _  nnn  nnn  wr  lx/ 

long,  we  will  have  In  this  province  OUO.OOO  For  the  Year 

Answers  to  Insurance  Enquiries 

question  as  to  the  amount  of  as.sist-  _ .  _  ■*  Ottawa.  —  Revised  statistics  lii.st 

of  entf;rs„;?orrtr\f  th”;  how  much  insurance.  o/ton  to  underln.sure  on  the  a.ssump-  Bratc^’  o\'1he'“Sl 

word  implies,  a  help  to  the  mother  /  own  or  /  am  interested  in  proper-  u<®u  Dureau  of  Statistics  at  Ottawa, 

to  bring  up  her  family  in  her  own  tics  as  follows:—  ’'u<  this  theory  is  wrong.  In  the  bet-  .j,.,.  shinments  from  ran.-idian  I 

househojd,  and  thus  keep  the  family  -  Tioo  bHek  veneered  dwelling  proper-  a^red^r'amounr  cement  plant^  during  1930  totalled 

united.  ties,  valued  at  $4, 000.no  and  $6,009.00  u®  doubt  be  a  certain  amount  of  .sal-  ii  n-io  coo  valued  at  *17  713  067  ; 

“The  Royal  Commission  on  Social  respectively.  One  .solid  brick,  vnlued  'SRc.  oven  In  the  case  of  a  ba/1  fire,  og' pom’nared  with  1” ’’84  081  bbls!  I 
Legislation,  of  which  I  have  the  at  $12,00n.0n.  One  frame  house  valued  '<”9  depend.s  on  many  thing.s.  worth  $19,337,23.')  in  1929.'  i 

honor  to  be  a  membt'j,  representing  at  $2,090.00.  One  solid  brick,  stare  'Vo  do  not  think  it  is  necessary  to  Cement  ’was”  produced  in  1930  at  I 
indu.stiy  in  the  province,  will  also  aivd  dwrUltw  property,  valued  at  carry  one  hundred  per  cent,  imsur-  plants  located  in  Quebec.  Ontario.! 

be  called  upon  to  take  up  the  ques-  noo.no  Store  fixtures  $i,50n.on.  House-  ance,  however,  and  the  companies  do  Manitoba,  Alberta  and  British  Co-  j 
tion  of  child  welfare.  This  Is  a  hold  coytents  of  city  duyllina  $.5,090.-  not  want  jviu  to  do  this  as  you  are  lumbla.  Quebec  mills  produced  44%  . 
tremendous  question  in  itself,  and  09.  Contents  of  a  country  house  more  InteresTted  in  the  protecUon  of  of  the  total  Canadian  shipments;  On- | 
one  which  will  require  a  great  deal  $8,090.00.  the  property  when  you  are  carrying  tario,  36%;  Manitoba,  9%  Alberta, 

of  study.  Would  you  kindly  advise  what  some  of  the  risk  yourself.  Seventy  6%;  and  British  Columbia,  6%. 

(iovernment  .Statistics.  amount  of  fire  insurance  .should  he  to  eighty  per  cent,  of  the  present  value  Imports  of  Portland  cement  Into 

".All  of  these  will,  of  course,  cause  carried  on  each  to  arrive  at  a  fair  is  generally  about  right.  'Vhere  you  Canada  during  1930  amounted  to 
th"  province  considerable  expense,  overaye  all  over.  I  believe  that  I  iim  h.avc  mortgages  they  will  have  to  be  143,436  bbls.  averaging  $3.97  per  bbl.; 
The  Commission  is  leaving  early  in  undrrinsured  in  .some  eases  and  over-  protected  fir.st,  of  course,  and  then  you  in  1929  the  average  value  was  $3.38 
June  to  study  various  forms  of  i»sured  in  others.  "Mcre-hant."  can  figure  out  how  you  stand  as  re-  per  bbl.  Portland  cement  exports 

soeicl  legislation  in  Europe,  hoping  There  l.s  no  fixed  rule  beyond  the  gard.s  your  own  equity.  The  most  were  recorded  at  198,736  bbls..  valued 
there  to  find  some  methods  already  that  you  have  to  be  certain  of  Important  thing  is  ito  baise  jnur  in-  at  $212,071.  Cement  made  available 

in  priictice  which  will  assist  in  V®"’’  values  and  h.aving  arrived  at  surances’  as  closely  as  po.ssible  In  for  consumption  In  Cannda  amounted 
solving  our  own  problems.  correctly,  if  you  carry  less  insur-  proportion  to  actual  values.  There  to  10,977,238  bbls.  in  1030. 

“Th''re  is  a  matter  which  I  be-  than  the  value,  you  will  have  to  is  no  use  paying  insurance  premiums  Capital  employed  by  the  8  firms 

Ii?ve  should  be  looked  into  care-  balance  yourself  in  the  cT-ent  J  on  a  valuation  basis  which  you  could  operating  in  the  cement  industry  in 

fully  by  our  Executive  Council,  and  The  tendency  Is  very  not  establish  in  the  event  of  loss.  Canada  during  1930  was  $39,210,737. 

that  i-s  the  question  of  the  degree  ~  "  - - - - -  Employment  was  provided  126  sala- 

to  whicl\  statistics  are  made  avail-  '  '  --  .i  employees  and  2,191  wage-earn-  | 

able  to  the  business  public  of  Can-  ^  W  T  t  ®’'®’  ®®”’<’*®®‘<  salaries  and  wages  j 

ada  by  our  governmental  depart-  C  ’  amounted  to  $3,172,198. 

ments.  It  is  Impossible  at  the  expenditure  of  $4,120,367  was 

present  time  to  get  satisfactory  In-  ERNEST  PITT.  made  for  fuel  and  electricity;  jhis 

formation  with  respect  to  Importa-  ,  included  $1,608,969  for  Can^adian 

tions,  which  if  available,  would  A  celebrated  cartoonist  has  achiev-  here;  went  in  to  the  forest  to  hew  ®®al:  $1,697,627  for  Imported  coal; 

provide  means  by  which  our  own  ed  fame  by  his  drawings  of  the  pre-  out  a  home  for  themselves;  carried  I1103,016  for  purchased  electrical 
manufacturers  could  more  success-  dicaments  in  which  “a  fellah  needs  a  provisions  on  their  backs  for  miles  energy:  and  smaller  amounts  for 
fully  compete  against  foreign  goods,  friend.”  The  present  strenuous  days  to  their  families  an<d  had  olways  be-  ®®lt®>  Rasoline,  kerosene,  and  fuel  1 
Our  Government  has  taken  the  stand  might  well  be  Included  in  that  cate-  fore  them  the  spectres  of  lllneSs  ®**-  Fifty-seven  rotary  kilns  P®s- 
for  years  that  this  is  private  infer-  gory,  for  we  badly  need  a  few  cheer-  with  no  doctor  available.  They  felt  ®®®8lng  a  total  dally  capacity  of  .37.-  ^ 
mation  as  between  an  Importer  of  ful  friends,  to  tell  us  that  the  sun  of  the  pinch  of  poverty,  sunger,  lonell-  ^’®r®  >n  ' 

the  one  country,  and  the  exporter  of  prosperity  will  shine  again;  that  we  ness  and  the  fight  for  an  existence,  P^'^^Dt  equipment  Included  1,— 37  elec- 
1  another,  therefore  the  details  are  not  will  recover  from  our  financial  de-  with  no  luxuries,  and  hardly  the  bare  Diotors  a  total  ! 

available  at  all.  bauch,  although  perhaps  with  _a  necessities.  73,295  h.p.,  also  9  hydraulic  turbmes  1 

“On  the  other  hand,  in  the  United  painful  head.  The  case  of  Donald  A.  Smith  who  rated  at  6,336  h.p.  I 

States  the  Government  goes  out  of  such  a  friend  might  remind  us  later  in  life  became  Lord  Strathciinia  _ _ I 

its  way  to  attempt  to  place  in  the  that  cycles  of  prosperity  and  depres-  ''’as  typical  of  thousands.  Imlgrat-  ' 

'•hands  of  its  industrial  representa-  slon  were  known  as  far  back  as  the  Ins  from  Scotland  a  poor  boy;  with  out  permission.  It  took  him  thirty  ^ 

I  tives  full  details,  facts  and  figures.  Pharaohs,  when  the  seven  fat  years  the  Hudson  Bay  Company  managing  days  to  get  hack,  sleeping  out  in  the  | 
respecting  all  importations  into  the  preceded  seven  lean  ones,  but  that  a  Post  in  Labrador;  threatened  with  snow  in  sub-zero  weather. 

,  United  States,  and  their  sources,  we  do  not  usually  come  off  so  badly  blindness  and  snowshoeing  to  Mont-  And  we  today  getting  around  com- 
Thls  is  particularly  true  in  Canada  nowadays,  for  after  seven  fat  years,  real  via  Seven  Islands,  Tadousac,  fortably  all  winter  either  in  our  own 
I  of  machinery,  and  is  something  we  usually  get  off  with  at  the  most,  Murray  Bay  and  Quebec  to  obtain  automobiles  or  in  Mr.  Julian  C.  1 
!  which  should  have  our  immediate  at-  one  or  two  years  of  thin  gravy.  treatment;  ordered  back  next  raorn-j  Smith’s  comfortable  conveyances  at 

'tention,  and  proper  representations  t*  *_  v«  nriTnittort  that  some  *ug  by  his  superior  officer,  without  four  rides  for  a  quarter,  have  nothing 

I  be- made  to  the  Government  in  con-  seems  to  have  ereased  the  skids  ’Yaiting  for  his  treatment  and  rep-  hut  tales  of  woe  and  distress.  Any- 
UecUon  tierowitl..”  SX “ITe  '»'•  >“«■>*  "I*  »•'  »«'>■  2“  ''.li; 


Answers  to  Insurance  Enquiries 


SMALLER  OUTPUT 
CANADIAN  CEMENT 

Decline  in  Value  Was  Over  $7,- 
000,000  For  the  Year 
1930 


_ _j _ _ _  Ottawa.  —  Revised  statistics  ju.st 

H,«,  Much  l,»»rance.  ..  „„  a. 

I  own  nr  t  am  interested  in  vrnner-  <’®"  <hat  there  wIV  not  be  a  total  loss,  '  hemlcal  Krancn  or  t  ie_  i  nil 

I  own  or  /  am  interested  in  proper  the  bet-  I  Statistics  at  Ottawa. 


I - - -  show  that  shipments  from  Camidian 

■  Two  bHek  veneered  dwelliny  proper-  r  ^  n.tructed  properties  there  would  plants  during  1930  totalled 

tics,  valued  at  $4,909.90  and  $6,990.90  u®  doubt  be  a  certain  amount  of  .sal-  qS*)  s-ja  hbls*  valued  at'$17  713n67 
respectively.  One  solid  brick,  valued  as”co“mSrS  wRh  12  284^081  bbl 


as  compared  with  12,284,081  bbls. 
worth  $19,337,235  in  1929. 

Cement  was  produced  In  1930  at 


$8,000.00.  the  property  when  you  are  carrying  tario,  36%;  Manitoba,  9%  Alberta, 

Would  you  kindly  advise  what  some  of  the  risk  yourself.  Seventy  6%:  and  British  Columbia,  6%. 
amount  of  fire  insurance  .should  he  to  eighty  per  cent,  of  the  present  value  Imports  of  Portland  cement  Into 


lEX-MINISTERS  SEE 
I  TRADE  STIMULUS 
I  CONVEHLOAN 

j  Drayton  and  White  Believe  June- 
I  ture  Propitious  For  Gov- 

I  eminent  Financing 

I  INTEREST  TREND  DOWN 

Toronto. — Hon.  Sir  Henry  Dray- 
I  ton  who,  as  Minister  of  Finance  in 
I  1919,  floated  one  of  the  most  suc- 
I  cessful  of  the  Victory  I.oans  (over 
j  $60(1,000,000),  stated  here  in  com- 
I  menting  upon  the  forthcoming  Con¬ 
version  Loan,  that  he  was  gratified 
to  know  that  War  and  Victory  bond 
holders  would  be  privileged  to  re¬ 
new  their  investment  upon  favor¬ 
able  terms. 

He  recalled  the  enthusiastic  spirit 
I  of  the  people  during  the  1919  loan 
I  when  about  800,000  people  bought 
'  ictory  bonds.  He  pointed  out  that 
in  1919  inve.stments  in  '  ictory  bonds 
were  made  largely  upon  faitli. "Busi¬ 
ness  conditions  at  that  time  were 
heralding  the  after-tlic-war  collapse. 
Canadian  funds  were  at  a  discount 
in  Now  York  and  remained  at  a  dis¬ 
count  for  some  ronsiderahle  time, 
.'loreover,  Canada'.s  position  in  world 
and  finanrial  affairs  wa.s  not  as 
strong  and  as  prominent  as  it  is  to¬ 
day.  t’anada  is  now  stronger  finan- 
ci.ally  than  at  any  other  period  in 
history  and  occupies  ,a  leading  place 
among  the  nations  of  the  world. 
Those  who  have  held  their  bonds, 
have  not  only  en.joyeci  an  excellent 
interest  return  for  over  twelve 
years,  hut  they  have  had  the.  addi¬ 
tional  satisfaction  of  seeing  their  I 
bond.s  quoted  at  a  premium  in  world 
markets  during  the  recent  storm 
and  stress. 

“The  Government  could  not  have 
chosen  a  more  psychological  mo¬ 
ment  to  make  its  offer.  In  other 
words,  when  the  original  'Var  and 
Victory  bonds  were  issued  at  5% 
and  SViTr,  the  cost  of  living  was  far 
greater  than  it  is  to*day,  so  that 
from  an  income  point  of  view  the  in¬ 
terest  on  the  new  bonds  will  buy 
almost  as  much  in  rommodities  now 
as  SVe'"!'  would  have  bought  then. 
.N'ot  only  that,  hut  unless  all  sii^ns 
fail.  the.  trend  of  interest  rates  on  ' 
government  securities  is  more  likely 
to  go  down  than  U  i.s  to  go  up.  At 
any  rate,  that  has  been  the  case  for 
over  a  year. 

“1  think,  moreover,  that  a  success¬ 
ful  conversion  loan  ivill  have  the  ef¬ 
fect  of  stimulating  business;  and  it 
will  lot  the  rest  of  the  world  sec 
that  C.madians  have  .lust  a.s  nurh 
faith  in  the  future  of  their  country 
as  they  have  ever  had.’’ 

fiir  Thomas  White. 

'Varmly  commending  the  Dominion 
Government  Conversion  l,«in  Issue, 
Sir  Thomas  "’hite.  Minister  of  Fi¬ 
nance  during  the  War  period,,  said: 
“The  maturities  of  the  War  Loan 
and  Victory  I»an  l.ssue.s  made  dur¬ 
ing  the  War  were  arranged  to  cover 
the  period  from  1925  to  1937  so  as 
to  facilitate  conversion  operations. 
The  Minister  of  Elnance  hs  now  of¬ 
fering  a  conversion  Joan  to  Lake  care 
of  the  issues  falling  duo  1931  to  1934 
Inclusive.  He  has  provided  that 
holders  of  these  .securities  will  have 
precisely  the  same  rale  of  interest 
and  the  tax-freo  features  as  their 
present  holdings  up  to  the  respective 
dates  of  niaturify  of  such  present 
holdings.  From  these  dates  forward 
the  new  bonds  will  bear  Interest  at 
the  rate  of  41,^%  which  is  a  slightly 
higher  rate  than  tho  market  rate  of 
to-day  for  Dominion  Government 
securities.  This  makes  the  new 
issue  most  aitrarlive  to  the  investor 
and  already  the  new  bonds  arc  sell¬ 
ing  at  a  premium. 

“Holders  of  the  old  bonds  which 
are  to  he  converted  not  only  dls- 
rharged  a  palrlotic  duly  and  pro¬ 
claim  iheir  faith  in  Canada  hy  con¬ 
verting  their  lioldings.  hut  improve 
their  position  hy  obtaining  new 
bonds  which  will  sell  for  more  than 
the  prices  of  their  holdings  of  'Var 
lyoan  and  Victory  Igian  issues  before  I 
the  Conversion  Loan  was  announ¬ 
ced  and  can  be  as  readily  converted 
into  cash  hy  sale  on  the  market 
should  they  desire  at  any  time  to 
sell.  The  new  Conversion  I.oan  ap¬ 
pears  to  me  to  h.ave  been  most  care¬ 
fully  considered  with  ,a  view  to  giv¬ 
ing  holders  of  the  existing  "'ar 
Lrtins  and  Victory  Loan  issues  a  fair 
and  generous  privilege  of  exchange. 

I  believe  the  response  of  the  Cana¬ 
dian  public  to  the  new  Loan  will  still 
further  enhance  in  the  eyes  of  the 
outside  world  the  prestige  and  stand-, 
ing  of  Canadian  Government  securi¬ 
ties  and  demonstrate  again  as  in  the 
period  of  the  'Var  the  financial 
strength  and  confidence  of  the  Do¬ 
minion.” 

Sponsoring  Trade  With  Chino. 

Ottawa. — L.  M.  S.  Cosgrave.  Can¬ 
adian  Trade  Commissioner  at 
Shanghai,  China,  is  in  Ottawa  to 
begin  a  four  months’  tour  of  the 
country  in  the  Interests  of  Canadian 
trade  with  China. 


nection  therewith." 


HILO-V 

THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 


dustrial  stocks  are  tobogganing, 
public  utilities  batting  a  very  low  | 
average,  and  transportation  stocks 
backing  up  instead  of  advancing. 

But  the  factories,  plants,  and  mills 
are  still  handing  out  pay  envelo.^s 
every  fortnight,  although  they  may 
be  smaller,  and  the  gas  and  electric 
meters  continue  to  make  a  humming 
sound  which  means  dividends  for  the 
shareholders.  The  transportation 
companies  are  effectively  carrying 
on,  with  all  their  equipment  and 
rolling  stock  in  the  best  of  condition 
and  their  executives  and  staff  dou¬ 
bly  on  the  alert  to  spur  up  business. 

On  the  whole,  we  have  little  to 
complain  of  compared  with  our  fore¬ 
fathers  who  spent  weeks  tossing  on 
the  ocean  in  a  wind  jammer  to  get 


Sun  Life  Has  Record  of 
Outstanding  Expansion. 

Sixty  years  ago  this  week 
tho  Sun  Life  Assurance  Com¬ 
pany  of  Canada  received  its 
first,  application  for  a  life  in¬ 
surance  policy. 

Tirlklug  proof  of  ii  romark- 
<.ble  expansion  tn  the  sixty- 
year  period  is  seen  In  the  fact 
that  on  May  11,  1871,  the  com¬ 
pany  received  but  one  applicj- 
tion  and  on  May  11,  1931,  it  ;•«- 
celved  more  than  one  thou¬ 
sand  applications  for  pnllc'es, 
representing  more  than  $3,- 
000,000  of  life  insurance. 


ness  adversity  in  these  times  of  ma¬ 
terial  comfort  is  not  worthy  of  the 
great  heritage  handed  down  to  .  us 
by  our  hardy  ancestors.  This  is  a 
time  to  brace  up  and  loosen  up. 

Thrift  is  a  virtue  when  it  does 
not  become  a  passion,  while  penny 
pinching  may  be  a  profitable  pastime 
in  days  of  prosperity,  it  can  be  a 
vice  in  the  lean  years.  Too  many 
today  have  no  pennies.  It  Is  good  .it  : 
this  time  for  those  who  have  them  j 
to  circulate  them.  1 

Thousands  of  citizens  are  finding  j 
that  real  estate  Investments,  par¬ 
ticularly  homes,  are  a  safe  sheet  I 
anchor  on  which  to  ride  out  this  | 
business  hurricane,  enabling  them  to 
sit  in  comparative  security  as  they 
watch  the  financial  barometer  re- 
tunjing  to  normaL 


DUNLOP  “Maxtli”,  Receis^ 
ed  or  Lattice  Patterns  in 
,  "Ipolkwick"  or 

L  ’'Maxmarking'' 

L  f 


SIXTY  YEARS  OF  PROGRESS 


Statement  for  1930 

New  Assurancc.s  Raid  for . $  705,678,000 

Total  Assurance  in  Force .  2,863,701,000 

Surplus  and  Contingency  Reserve, . .  36,532,000 

As.sets . *, .  588,733,000 

Liabilities  (including  Paid-up  Capital 

Stock) .  552,201,000 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE;  MONTRE.XL 


G 


SAVES  I 
MONEY  ! 


C.lSn  in  on  fastrol  1  There’s  2,000  care-free  miles  to  the 
filling  !  Below  is  your  annual  saving  using  fastrol 
(Wlc.  per  qt.)  instead  of  a  “.SOO-Mile”  oil  (35c.  per  qt.)7V7. 
whether  you  drive  10,000,  20,000  or  30,000  miles.  Even  If 
your  car  is  an  “oil  eater”....  and  dnring  the  2,000  miles 
reqnires  an  nccasional  quart  nf  fastrol  to  maintain  the 
level....  yon  will  still  he  real  money  to  the  good  !  Insist 
on  the  correct  grade  for  your  car,  fonsiilt  the  fastrol 
Lnhricafion  fhart  at  any  fastrol  dealer’s. 


Cranlcrnite  Cnporlty 


8  quarts 
7  quarts 
6  quarts 
5  quarts 
4  quarts 


2000  MILES 

to  the  FILLING  with  SAFETY 


WeTrcoMEift' 

NEW  YORK  an<^ 

^  '/W^flOTBL 

n^NTON 

3I"ST«*7'*AVE. 

I  oppM/f«PENNA.R.R.STATIOl|l 


1200  Rooms 
each  with 
Bath  and 
Servidor 


rOOM«n»BATH’3°’°UP 


Suitable 


fin  Cflarine  I^tmnce  ^rnfatty 

Provjdesce.RI 

Liability  iluaranleed  by 

The  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $49,000,0')') 


ESSEX  &  SUFFOLK 

Equitable  Inauranc  j 
Society,  Limited 

of  England 

ESTABLlSllhU  ISi: 

Owned  by 

Atlas  Assurance  Co.  j 

of  London,  En'j. 

ComWned  Funds  ov«r  $63,000,0)1  | 

georgFTyman 

General  Agent 
I  <  1  Ictoria  Square,  MO.NTRE.\t  ' 
Phone:  LAncaster  9331 


BURNETTS 


J  .  ■  LONDON 

V  . . ........A.-....D.R:Y . •4 


QQisoc:^ 


'©mi. 


BURNETTS 

II  jHSli  Thar  mucli’ tetter  " 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  IS,  1931 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


MONEY  INDICATES 
THE  EFFECTS  OF 
THE  DEPRESSION 


Savings  and  Demand  Deposits  Were 
Over  45  Millions  Higher  in  March 


Tncreased  deposits  and  a  further  liabilities  at  $2,558,434,025  compare 
decline  In  call  loans  in  Canada  are  $2,552,899,611  for  the  preceding 

the  chief  items  of  change  in  the  Can-  ^he  first  line  reserves  which 

_  _  D  •  ri;.  chartered  hank  statement  for  total  $471,559,667  a  drop  of  9  millions 

1  endency  to  L,ower  Kates  u  L»I8-  month  of  March.  in  gold  is  offset  by  an  Increase  in 

cussed  by  Intemabotial  Cham-  Demand  deposits  are  $37,000,000  Dominion  notes;  call  loans  abroad 

her  of  Commerce  higher  at  $579,319,111;  savings  de-  are  up  5  millions  at  $137,060,606, 

_ _  posits  are  up  about  $10,000,000  at  while  securities  held  are  down  by  a 

^.n  ncDTC  rTkMcmmpn  $1,445,322,862.  while  ‘depoists  else-  similar  amount  at  $648,688,502.  C^ll 

where  are  off  $14  millions  to  $346,-  in  Canada  declined  11  millions  to 

- -  -  339.826.  Total  liabilities  are  20%  mil-  $175,371,017,  and  commercial  loans 

American  Sentiment  in  Favor  of  lions  higher  at  $2,679,522,566,  and  net  held  steady  at  $1,115,150,957. 

Revision  Was  Not  Much  in  LlaMIIIImt  March  si,  ISSI  FcK  as,  ISSI  March  si,  IMO  March  si,  ms 


Here^s  How! 

The  Tale  of  an  Ale 


Evidence  At  the  Washington 
Conference 


Circulation .  J139.422.962 


March  SI,  19SI  Feb.  28, 1931  March  81, 19S0  March  81, 1929 


I.c»  Interbank  Items. 
Net  Liabilities . 


By  W.  H.  ORIMES. 

Staff  Oorreepondent  of  The  Wall 
Street  .loumal. 

Washington— The  best  cross  sec¬ 
tion  of  foreign  and  American  bank¬ 
ing  opinion  at  the  International 
Chamber  of  Commerce  seems  to  in- 
dicate  that  the  world-wide  depression  Net  i.labiiiti 
in  industry  and  commerce  naturally 
is  resulting  in  a  deep  world-wide  de-  Pom.  Not** 
pression  in  the  money  market.  The  F"-  Currency . . 

Federal  Reserve  policy  is  considered  Gold  ReMn^e. ! 
as  the  inevitable  response  to  these  w.  k.  Baiance.. 
world  conditions.  Bank*  Abroad .  . 

American  bankers  lay  emphasis  on 
the  fact  that  the  banking  institutions  ****^3  i — 
of  the  country  are  generally  reduc-  g^"ritiCT*H^ 
ing  the  cost  of  money  by  reducing  caii  in  Cana 
interest  rates  In  various  clas.ses-  on 
both  demand  and  time  deposits.  The 

big  borrowings  of  the  banks  are  their  Canada _ 

deposits,  not  their  federal  re.serve  Elrcw^ra.. 
discounts,  and  as  the  cost  of  money  Municipal., 
goes  down  with  the  reduction  in  de-  Overdus... 
posit  rates,  they  hope  to  be  able  to 
maintain  a  reasonable  operating  pro-  Capital  ... 
fit.  even  though  the  loan  rates  are  Rect,  a.'e. . . 
reduced  under  present  conditions. 

Much  interest  was  evinced  on  the  QT'Anfl 
part  of  the  foreigns  in  the  outlook.  i31ilDll 
but  the  American  responses  were 
necessarily  non-committal.  For- 
eigners  generally  expressed  some  rvlt  I 
surprise  at  the  depth  of  the  pessi¬ 
mism  they  encountered  in  New  York  ra  ♦ 
on  their  way  to  Washington,  and  Abstracts 
their  general  feeling  was  that  the  One  M® 
American  hanker  was  somewhat  Woi 

emotional  and  too  unused  to  difficult 
situations  to  meet  them  with  as  much 
stabilitv  as  the  more  experienced 


Dominion . . . . 

Finance,  etc . . . 

Provinces . . . . 

Deposits  Demand . .  •  • « • 

Deposits  Time . 

Elsewhere . 

Banks  Elsewhere . . . . 

W.  K.  Balance . 

Bills  Payable . 


69.403,1 

6.500,000 

20,434.163 

579.319.111 


$143,670,894  $162,860,748 

83.908.230  45.583.619 


8.500.000 

25.688.372 

542.510.276 


60,200.000 

27.609.331 

615,768,615 


$188,726,256 

86.419.149 

83,500,000 

20,375.213 

649.301.626 


1,445.322,862  1,435.523.785  1.445,811.592  1.512.079,960 


846.339.826 

68.554.404 

269,898 

8.956.165 


360,589,590 

64.129,226 

600,201 

4.576.382 


397.424.007 

62.671.862 

6.744,609 

4.877,703 


898,742.287  I 
92.424.627 
26,859,278  ' 
9,298,492 


Ratio . . 

Sorond  Reserre : 
Securities  Held  ...... 

Cal)  in  Canada . 


Canada . 

Elsewhere . 

Prov.  Govt . 

Municipal . 

Overdue . 


2,679, 522.,56fl 
121.088..541 

2.659.046,958 

106,147,845 

2.810,062,n8fi 

146.815.143 

8,067,221,888 

163,698,243 

2..558.434.025 

2.552,899,611 

2.672,236,943 

2,908,623,646 

69,18,5,696 

110,110.468 

15.379.898 

137,060,606 

27,030,866 

74.424.949 

102,877,125 

16,468.127 

182,048,289 

2.5.4.3fl.866 

.  69,083.049 
114,672.286 
16.808.834 
183,714,02.5 
44.080.866 

69,029,079 

122,847,879 

18,636,093 

292,486,698 

68,280,866 

112.792.138 

103,580,311 

78,180,213 

84,168,681 

471, .5.59,667 
18  45 

4.54,529,667 
17  82 

606.439,273 

18.93 

655,438.791 
22  50 

fi48.6««,502 

17S.S71.017 

fiS8,90S,224 

lRfi.4.95.rifi7 

417.668.733 

281.071.768 

523.587,989 

267.484,200 

824.0,59.519 

«40.42fi.S91 

648.73.5,601 

791.022,139 

1,115,150.957 

224,335.190 

26,518,404 

127,823,209 

7,922.031 

1.116.8.37.914 

222.264.107 

24,439.279 

117,336.918 

7.800.748 

1.846.726,423 

278.842,909 

18.863.770 

101.271,883 

7,520.116 

1,294,0.59,127 

26,5,455,166 

22,749,099 

87,760,024 

7,453,969 

l.sSOl. 740,701 
14,S.024,Sfi0 
1fi2,22-S.00O 

I,4a7,fi7ft.96« 

14f>.024,SriO 

lfi2.22MOO 

1,753.225.101 

144.237,688 

160.074.599 

1,677.477,375 

132,421,228 

145,502,194 

90  Quarts 


STABILIZING  PLAN  RESERVE  BANK 
FOR  SILVER  FUTILE  RATE  REDUCED 

Detracts  From  Desirability  of :  Rediscount  Basis  of  1  ^  Per  Cent. 
One  Monetary  Standard  for  j  is  Lowered  in  History  of 
World,  Says  Expert  the  System. 


stahilitv  as  the  more  experienced  !  n 

bQT.troT-e  brincr  tn  bear  In  thls  wBsk  to  the  Royal  Central  AsIah  1  Rank  of  New  York  has  reduced  Its 
?onX”ng  adverse  c^  Society  on  the  problem  of  silver.  1  rediscount  rate  to  1%%,  the  lowest 

a‘ few  T^se  oid^  men  amonV  those  the  talk  of  stabilizing  sll- |  rate  for  member  bank  borrowing 

atfenHina.  fbe  nnnferenre  feel  that  the  ^er’s  price  is  futile,  and  merely  dis-  ever  established  by  any  central 


A  few  wise  old  men  among  those 

attending  the  conference  feel  that  the  ®  established  by  any  central 

l^neral  JssimHm  Ts^  attention  from  the  necessity  bank  In  history.  The  new  rate  su- 

th^hewS  islJ^ot  goinrS^^  for  establishing  over  the  whole  world  persedes  a  rate  of  2%  which  has 

b«^JvLr  .^^nrb  tbr  annaaranrl^^  oHC  Standard  of  value.  He  believes  been  in  effect  since  December  24th 

inrZrrZrsrr  appearance  may  recognize  that  the  last. 

ivai- TtoM  ldineimanfE  problem,  from  the  viewpoint  of  Im-  The  reduction  has  been  expected 

mb-  ..Tov  A«b*  aglHed  Stabilization,  is  insoluble;  In  Wall  Street  for  the  past  two 

iia-va  maHo  loco  irrinroVoinn  fbnn  fbo  holds  that  Its  solution  wecks  as  a  result  of  steps  which 

nrgiiinanta  fnr  tba  nbnnVir.nmant  nf  a  '®  Unnecessary.  In  Other  words,  he  the  Reserve  Bank  has  taken  to  pre-  I 

prShTtSff  There  believes  that  silver  as  a  standard  of  pare  the  market.  These  steps  in-  atte^hf 

_ _ ■ _ .  _ .  value  should  be  left  to  its  fate.  i  eluded  three  successives  cuts  in  the  ! 


Dow  **01d  Stock’*  Ale  is 
bottled  in  the  Dow 
Brewery  by  a  bronze 
Filling  Machine,  with  a 
silver-plated  ale  tank, 
which  fills  90  quart  bot¬ 
tles  or  130  pint  bottles 
per  minute. 

The  Ale  flows  into  this 
machine  from  g^ass-lined 
tanks  through  pipes  of  pure 
copper,  and  passes  into  the 
bottles  under  sealed  counter 
pressure  that  excludes  all 
outside  air.  Every  bottle  is 
filled  to  the  same  height  and 


jVo.  14  of  a  Series 


immediately/Acapped  under 
a  heavy  pressure* 

A- 

This  seals  them  absolutely, 
protecting  perfectly  the 
delicious  flavor  and  refresh¬ 
ing  wholesomeness  of  Dow 
“Old  Stock’J  Ale  for  the 
consumer*  ' 


DOW 


AY  KEEPS 


Old^  Stock  Ale 

BLUES  AWAY 


plenty  of  sentiment  for  revision  of 
the  war  debts,  but  in  Washington,  at 
least,  arguments  voiced  in  the  past 


James  A.  Langley,  Canadian  com¬ 
mercial  attache  in  Tokio,  in  the 


There  are,  he  contends,  many  in-  1  "in  nuying  rate  ot  me  Keserve 
dications  that  China  will  attempt  j  R^u^^*  forcing  as  many  reductions  in 


forthcoming  Issue  of  the  Commer- 
Ralik^  loBnrHnn*  In  Intelligence  Joumal.  The  Orient 

essentially  a  very  competitive 


ENGUSH  VIEW  OF 
THE  SITUATION 


week  have  not  brought  the  general  before  long  to  stabilize  her  ex- ,  t_he  open  racket  yield  rates  on  bank-  ^3  IlILl  UIIUH 

conviction  that  these  debts  are  either  changes  on  the  gold  basis.  Once  this  ers,  hills.and  the  redmrt^^^  ^ve_d-  qq  account  of  the  |  - - 

a  major  factor  in  the  present  world  ‘s  acc.omplished.  China's  demand  for  1  n^s^ay  or  the  rediscount  rata  higher  grades  of  Canadian  wheat.  No  Sign*  of  Economic 


I  among  themselves,,  might  be  styled 
the  monetary  school.  The  rest  might 
he  grouped  under  the  heading  of 
industrial  or  economic  equilibrium 
school. 


TURBENE  PLANT  FOE  MOOSE 
JAW. 


<1  lu  uj«  win  lu  - - -  -  -  -  -  aF  T2aa«a«%  wijcat, 

depression,  or  that  they  are  an  in-  the  products  of  other  countries  T>v,ii„aoiTibia  •>  *..,1  icr  and  the  cheaper  price  ot  which  Aus- 

superahle  obstacle  to  balancing  of  would  cease  to  be  merely  intermit-  ^  "  %  e  -  ^ralian  wheat  may  now  be  laid  down 


budgets  of  the  debtor  nations,  par-  ^cnt.  Furthermore,  only 


slight  ia  '’oth  Japan  and  China,  Mr.  Lang- 

living  The  entire  programme  is  viewed  .  coi..*  nt  ■ary.aat 


:  groupeu  uuuer  uie  neauiug  01  j  Sask.— The  C.  A.  Par- 

dus  rial  or  economic  equilibrium  sons  Manufacturing  Company  of  Eng- 

...Su '  .  J  .  .V  land,  manufacturers  of  steam  tur- 

‘The  monetary  doctors  .prescribe  wnes,  have  just  established  their 
at  central  banks  such  as  the  headquarters  for  Western  Canada  In 
mk  of  Englan^  the  Federal  Re-  Moose  .Taw,  and  A.  J.  Boulding,  their 
rve  Bank  of  New  York  and-t^  representative,  has  just  moved  to  the 
®^  France,  ahauld  get  to-  according  to  the  monthly  letter 


ticularly  when  the  burden  that  they  raising  of  the  standard  of  living  entire  pro^amme  is  viewed  continues.  Sales  of  wheat  flour 

entail  is  compared  with  other  budget  ^^ina  would  be  needed  to  Increase  ay  “auMrs  as  a  new  and  aggres^ve  Canada  in  1930  amounted  to 


"  ^1  terns  of  those 


o.  central  banks,  such  as  the  headouartera  for  West 

o  Sign*  of  Economic  Recovery  Bank  of  England,  the  Federal  Re-  «nA  * 

in  United;  States,  Says  serve  Bank  of  New  York  and -the  representative,  has  jus 

BritUh  Economist  ®^  France,  should  get  to-  according  to  the 

enmn  tconomisi  her  and  agree  to  flood  the  mar-  ^,6  Board  of  Trade. 

•  -  ket  with  a  great  amount  of  addi- 

London. — A  searchlight  was  play-  tional  credit  and  currency.  They 


Perhaps  her  demand  for  ^  products  to  an  ampa^  dev  ed  by  the  Feder  1  Re-  ^f  the  total  Japanese  importa-  ed  both  on  world  trade  depression  hold  that  in  that  event. 


their  worst  effect  is  one  which  was  undreamed-of  extent 
not  mentioned  prominently  In  any  of  ' 

the  International  Chamber  discus- 
sions.  and  that  is  the  burden  which  Bank  Clearings 

the  periodical  payments  Impose  upon  *  ^ 

international  exchange.  At  this  time,  — 
no  American  official  and  no  Amerl-  Btok  clearing  for  the  wmI 
can  IlOlltical  party  is  ready  to  COUn-  wUh  rompariBon  with  the  cor 
sel  debt  revision.  Ia,t year, follow: 


serve  Authorities  with  two  main  oh-  _  .a,  a^a  a  ran*  af  «  woria  iraae  nepression 

jective;  first,  the  deflection  of  the  21,675  tons;  Imports  from  and  on  the  remedies  proposed  there- 


woulS  cease  to  fall  and  a  large 
amount  of  additional  investment 


,  toward  London,  and  second,  the 

Bank  Clearings  stimulation  of  a  market  for  foreign 

-  -  -  and  domestic  bond  Issues  here. 

The  first  purpose  has  already 
wi?h‘So"™t3aL*c7!;^^^^  achieved  some  success  The  move- 


‘FIaxww  a#.  a-aI.4  #«.aw«w  4Vsir*  » «.  ,r$  tLILCAl  X14JL11  -  — .  •  w  «w  ^  ttllUIUUL  U1  atiUlLlUUcil  111  tllJ  CSU  L 

tnward  T^nrinn  nnH  I^nnA  tho  *^be  United  States  In  1930  amounted  ^ar  by  Dr.  O.  M.  W.  Sprague,  econ-  ^oui,j  ^a,ke  place  and  people  would 

If  ;  to  9,714  short  tons,  or  44%  of  the  omlc  adviser  to  the  Bank  of  Eng-  be  set  to  work. 


I  land,  at  the  FMglish-Speaking  Union  “The  central  hanks  could  do  that 
luncheon.  Formerly  professor  of  if  they  were  convinced  that  it  was 
banking  and  finance  at  Harvard  advisable.  There  Is  no  obstacle  In 


can  IlOlltical  party  is  ready  to  coun-  with  compariBon  with  the  corresponding  period  of  from*  T^nnoo  thf*  CHANGES.  University,  Dr.  Sprague  has  Just  re-  their  way  on  the  grounds  of  insuffi- 

debt  0.10..  M.  A.  Glr.»b.  formerly  “tint  Y,  ™Sd  t’’' V 

in  conneetton  ^th  the  chamber  dis-  K  TrZS  SteJS^g'^'exVMSge  sJ;.  Nl?has  Sn  ®maSe  Sani^er  "  ®’'®  i^ 


1  dehrre.H«ion  ^  - -a  e.. ....  .r. 

1  aeot  revision.  j9j,j  j939  country  which  began  just  prior  to  the 

It  is  Important  also  to  remember  Montreal . $167,073,041  $181,741,436  ..-et  aianR  taken  hv  the  Reserve  ha* 

_ _ v._  Tnrnntn  _  IBS  070  1  091  9RS  iirsi  sTBps  laKen  ny  tne  Keserve  nas 


cuBsions  that  the  delegates  do  not  st. John!.'!.’.'.’.’.’.'.'.’.'  2!86i!8i6 

necessarily  represent  the  attitudes  of  Sherhrootie !!!!!!!!’.  'solsss 

their  governments,  and  that  their  8“''^*'' .  in’!?*’.!* 

speeches  are  not  necessarily  repre-  Kingston .  867,224 

sentatlve  of  the  majority  opinion  in  Hamilton .  6,693,i40 

their  countries.  As  an  illustration,  .  n'aQo’al'i 

American  delegations  have  gone  to  Chatham’.!!!!!!!!!!  ’70,'), '210 

International  Chamber  meetings  held  Windsor . 

in  Europe  in  previous  years.  It  is  IS^hury  tu.tll 

no  disparagement  of  those  delega-  Fort  wiiiiam .  87.6,227 

tions  to  say  that  they  did  not  repre-  Winnipeg .  46.4U.88o 

sent  either  their  government  or  a  R^^na '’..’.’.!!!!!!!!  4.b7o!8.>5 

cross  section  of  American  opinion  on  Moose  Jaw!!!!!!!!.  i!3oi!72!» 

all  matters.  No  one  pretended  that  . 

..  ^  Pnnee  Albert .  470,101 

tney  ulQ.  Edmonton .  4,852,060 


8,404,281  has  advanced  to  the  highest  levels  at  Kentville,  N.S.  T.  G.  Adams,  for- 
io’fh2’i56  September  2.  and  the  sterling-  merly  manager  at  Perth,  N.B.,  Is  to 

io!68.6!482  franc  rate  has  climbed  to  a  point  I*®  manager  at  Windsor.  H.  J.  John- 
7'nn*’fiot  where  bankers  see  prospects  of  a  son,  formerly  raan-ager  at  Bath,  N.B., 
i’3ia’nl3  flew  of  gold  from  Paris  to  London,  is  to  he  manager  at  Perth. 

4!o33!8SO - J.  F.  Palfrey,  formerly  manager 


economic  recovery.” 

“I  must  confess,  however,”  he 
said,  “that  I  was  utterly  unable  to 
find  any  such  signs,  but  did  find 
all  sorts  of  indications  that  the  de- 


I  would  serve  and  meet  the  exigen- 
he  cles  of  the  present  situation.” 


TO  FORM  CO-OP.  WINERY. 


..  ,.j  *  ^  Prince  Albert .  470491 

tney  GIQ.  Edmonton .  4,852,060 

■  '  -  - .  ■ CalsT&ry . .  8,654.527 

The  Financial  mines  nsitohes  a  ,“?&”**  !!!!!!  msss 

class  of  people  who  are  interested  Vancouver .  17,696.636 

and  able  to  bny  investment  seenri-  jNew Westminster.... 

r  Victoria .  2.450,752 


269,409 

438,958 

17,696,636 

771,970 

2.450,752 


708,725  .  .  .  .  at  Doaktown,  N.B.,  has  been  ap-  -  ..  - *" - - — 

^’oSo’ios  “  ^P®*^*"*  pointed  manager  at  Aylesford,  N.S.  ^  Preliminary 

i,24o’.397  More  Canadian  Wheat  Atkinson,  formerly  accountant  to  talk  like  this,  be-  steps  toward  the  formation  of  a 

921.462  v^aiiauiaii  vvncai  assumed  charae  ^^^t  time  America  was  grower-owned  winery  company  to 

®1-?26.204  —  —  ,  Doaktown  J  R  Currv  succeed*  Joying  abounding  prosperity.  But  handle  their  grapes  and  manufac- 

4.?69!631  fr?m  tot?  to  192rimDorts  o”  wh^t  Mr.  Atkinson  as  accountant  at  Saint  the  same  boat  ture  wines  on  a  considerable  scale. 

1,218.907  |~om  192/  TO  1.12J  Imports  or  wheat  as  the  rest  of  the  world,  exper-  if  the  plan  matures  ts  expected  by 

2,639,930  into  .Japan  from  Canada  have  shown  '  iencing  the  worst  depression  cer-  its  promoters.  The  proposed  com- 

6  966'564  steady  rise,  while  purchases  from  talnly  of  this  century  and  perhaps  pany,  to  be  known  as  Grape-Grow- 

9!259!594  the  United  States  began  to  decline  APPOINTED  TO  LONDON.  as  severe  as  any  in  her  history.”  ers’  Wines,  Ltd.,  would  have  a  share 

872,140  in  1926  and  continued  downward  ^ 

19  88^380  imports  exceeded  T.  Wilding  has  been  appol 

’96o!3ii  those  from  the  Dominions  to  the  ex-  acting  manager  at  London,  Fhigl 
2,907,477  tent  of  29,433  short  tons,  writes  branch  of  the  Dominion  Bank. 


J.  F.  Palfrey,  formerly  manager  becoming  acute,  if  not 

XT  T>  _ chronic. 


iite,  if  not  Toronto.  —  Grape-growers  in  the 
Niagara  peninsula  of  Ontario  are 
would  have  proceeding  with  the  preliminary 
ke  this,  be-  steps  toward  the  formation  of  a 


Wilding  has  been 


don.  S'®  severe  as  any  in  her  history.”  ers’  Wines,  Ltd.,  would  have  a  share 
■  He  found  agreement  neither  about  of  $,')fl0,000  and  would  manufacture 
appointed  their  causes  nor  about  the  reme- )  wines  from  the  grapes  grown  by  1,- 


acting  manager  at  London,  Flitgland,  dies,  he  continued.  “One  school  of  ^  090  or  more  growers  in  the  penin- 
branch  of  the  Dominion  Bank.  thinkers,  who  exhibit  great  variety  I  sula. 


No  Sediment! 


A  Test  of  Quality. 
Turn  the 

Convido 

Port  Wine  bottle 
upside  down.  You 
will  rind  no  sedi¬ 
ment.  This  is  a 
sign  of  perfect  qual¬ 
ity  and  proper  age¬ 
ing  in  the  wood  for 
30  years. 

In  bottles^  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


RETURN  OF  TH?:  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MARCH  31,  1931 


Depewta 
by  the  public. 

payable 
on  demand  in 
Canada 

Deponts 
by  the  public, 
pa>'nble  after 
notice  or  on  a 
j  fixed  day  in 
Canada 

Depoeita 
elMwbere 
than  in 
Canada 

5 

6 

$ 

$ 

$ 

141.174.480 

394,771,832 

82.215.344 

30.896,954 

130,7.50,917 

82,817,108 

24.868.021 

55.2W.n53 

6.425,374 

38,374,091 

123.159,191 

294,110,236 

44.552.489 

173.202.684 

293.919,306 

182,623,069 

27,639.556 

67,566,992 

2.948.893 

22.981,121 

89,129,0.73 

1.182,923 

28,592X16 

70.359.455 

607.366 

1.396.363 

772,048 

«16,574 

579.319.111 

!  1.445.822.852 

345,339.825 

^n«  from  TVnMl^ii  ^ 

other  bank.s  id  Dtie  to  baoks  and  banking  t-**—  ^  liabilHiea  tv-xj  j 

Canada  8^r-  balancM  dup  and  banking  correepondent*  R.n. -.vnM*  not  included 

ed,  including  toother  banks  co^rtapondents  elsewhere  than  Billa  payable  under  fore-  <l«^*ared  and 

"Si”  Li..  ...4. 


Aggregate 

amount  Average 

A  .  .  of  loans  to  amount  of  Average 

^  ftf^t  directors,  and  current  gold  amount  of 

A?\  ISr«4  of  which  and  subsidiary  Dominion 

deefjed  they  are  part-  coin  held  noleehcld  du 


Average  Gresteet  ' 

amount  of  Average  amount  of 
current  gold  amount  of  notea  in 
id  subsidiary  Dominion  4he  bank  in  ; 
coin  held  notes  held  dur-  rirrulation  at  | 
during  the  ing  the  month  any  time  during  j 
month  the  month 


ClTHBEirr  GOLD  AND 
SUBSIDIARY  COIN  , 


ASSETS 

In  Canada 

Eleewbere 

Montreal* 

Kova  Scotia 
Toronto 

Prminciale  . 

$ 

22.647,650 

7,239.905 

434,480 

282,715 

$ 

9.034X27 

2X48,252 

Commercet  • 
Royalt 

Dc^nion 

Can.  Nationaleji  ■ 

6,676,958 

7.686,800 

1.019,129 

1,130,663 

2,923,006 

6,693,866 

535 

261 

Imperial . 

Weyburn  Sec’y.  *• 
Barelaya  (Can.). . 

1,029,173 

27,520 

12.454 

Total . 

48,185,447 

21,000,247 

DOMINION  NOTES 


In  Canada  Ebavhere  Total 


$  $ 

6,336  37.788.080 
1,391  6,717.052 

.  4.784.614 

.  344.962 


Canadian 

Due  from  municipal 

Loana  to  Depoaita  banks  and  Dominion  securities.  Railway 

other  hanks  maaewith  Due  from  banking  govern-  andBritisb.  and  other 

Cheques  in  Canada.  and  banks  and  correapon-  ment  and  foreign  and  bonds, 

on  other  secured,  balances  banking  dents  else-  provincial  colonial  debentures 

banks  including  due  from  correspon-  wherethan  govern-  public  and  stocks 

bills  re  jis-  other  banks  dents  in  in  Canada,  ment  securities 

counted,  in  Canada.  theU.  E.  and  the  securities  other  than 

,  U.  K.  Canadian 


I 'all  and 
short  (not 
exceeding 
30  daj^) 
loans  in 
Canada 
on  stocks, 
debentures, 
bonds 
and  other 
securities 
of  sulB- 
eient 

marketable 
value  to 


OB  stocks,  current 

debentures  loans  and 
bonds  and  d  scounta  in 
other  Canada 

securities 
of  a  suffi¬ 
cient 

marketable 
value  to 


Loans  to  Non 

Loans  to  Loans  to  cities,  current 

the  pro-  towns  mu-  loans. 

Govern-  vincial  nicipali-  estimated 

ment  of  govern- 


Non  Bank  pre-  Deposit 

current  Real  Mortgages  mises  at  Liabilities  intn  the  Shares  of  Other 

loans,  estateotber  on  real  not  more  ofeusto-  Minister  of  Depositin  and  loana  assets  not 
stimated  than  estate  than  scat,  mers  under  Fi.-iance  for  the  central  to  con-  included 
loss  bank  sold  by  less  letters  of  the  gold  trolled  under  the 


school  provided  premises  the  bank  amounts  credit  as  security  reserves  companies  foregoing 
districts  for  (if  any)  per  contra  of  note  beads 

'  written  oS  circulation 


434,480  4,784.614 
282.716  344.962 


1,019,664  3.682,782 


L029,173  3,606,962 
27,620  14.216 

12,464  44,024 


$  $  $ 

3.087.784  668.912  30.110,120 

1,069.228  1.764.766  8.483,176 

828.440  82.903  6.008,703 

608.206  54.639  2.028.440 

2.178,630  871,792  20.205,020 

3,025.656  11,662,303  24,605.660 

726.130  124.627  4.057.525 

1.003,485  146.999  4.506.666 

814.185  109,067  8.166.302 

176.930  876  7,207 

19.125  8.024  784,025 


20.2451110, 110,4631  13,125.7981  15X79.8981107.962,7431 


9,862  19,000,699 
3.681  21.449.434 
210  3,582,993 
65  2,777.447 


$$$$$$$  $  $ 

453.883  48,314.590  146,667.888  64.034,348  9,315,815  11,918,536  35,931.477  254.127,746  43,777,388 

553,899  4.759,667  32.534,108  15,141.24f  12,099,802  29,337,569  11.946,579  81,893,302  14,816,752 

266898  2.253.602  25,314,066  3,420,717  2.068,719  6.644,625  .  67.984.980 

9,262  188.014  7,190.253  4,528.287  3,323.893  5.996.040  .  19.660.691  . 

549.375  13.574,728  99.027,335  19,089,874  13,399.269  38,146.861  46,033,534  212,744,842  24.138,267 

1.439.787  36.980.313  70.653,99/  24.301,785  14,733, 85f  50,678,826  40,5.38,7fl  294.020,915  140,444.601 


124,0701  2.176,239  17,276.222  3,834. U,’  3,194,.54C  13.211,576  2,610,25.' 

37,8521  687,773  20,022.219  9,180,664  2,774,019  10,002,126  . 


6,5,292,770  1.087,514 

64,524.032  70,6(;8 


75.202  3,434,680  18,101,278  6,353,089 

34,038l  517  39,016 

327,246  390,494  813.443  106.828 


119.105  9,2,31,44.3 

28.162 

203,415 


3.637..574I1I2.792, 1.3814.37.601,3251150,029.9971  6l.0.57,18oll7.5.371.0l7i|.37.060.606l  1.1  l.5.l.5n,9,^7|224..335.190 


18 

19 

20 

21 

22 

23 

$ 

$ 

$ 

$ 

$ 

$ 

11,791,662 

44,2?0,502 

2.020,292 

362,6i; 

1.415.813 

14,500,00( 

975.941 

9,034.818 

178,100 

63.58t 

86,203 

8.062,481 

4,810,174 

202,907 

39,185 

S,718,48t 

1,934,449 

145.840 

431.591 

495,696 

2,202.938 

3,224,653 

31.914,903 

2,366,837 

1,991,209 

2,190,794 

14,92.3,120 

6,062,422 

13.567,478 

2,232.748 

2.180,88) 

1,103.813 

17,085,722 

3.310,298 

140,749 

50,308 

15,784 

6,063,986 

4,360,907 

C.395,197 

179.806 

741,795 

785.865 

5,690,666 

103.818 

9,355,074 

243,722 

153.691 

514,119 

6,024,495 

220.316 

211,011 

149.656 

231,226 

358,083 

26.5I8.4N 

127,82.3.209 

7,922.031 

6.125..330 

6.878,502 

78,6r9,P7a*i 

$$$$!, 

1,642.836  6.000.000  1,745,019  93,293  .810,563,'m ! 

534.096  3.500,000  .  113,188  358X3«X$t  1 

289,003  1,130,866  .  120,867JS$;! 

212,600  200.000  234,166  53.049XM1 

1.250.000  8.000.000  4,184,106  349,515  611,221.<BM  >1 

1,750,000  3,000,000  6,065,922  480,697  833X57X97  1 

352,748  200,000  101,226  131791,371  , 

361,330  .3.000.000  .  113,411  142,393,645  ( 

377.293  2,000,000  186,165  13S,56L963  | 

30,988  .  12.745  3X3M30 

8,1.5C .  .  6.637X43  j 

6,809,04.'’  27,030,856  11,995,047  1.689,40613.102,504X89  1 


Cohunn  No.  26.  Of  this  dmeit  918/^,866  is  in  gold  coin;  the  balance  is  in  Dominion  notes. 

•The  bnainefB  of  the  bank  In  Paris,  France,  and  in  San  Fmcisco,  U  S.  A.,  is  carried  on  under  the  name  of  lo-al  i  ncorporated  companies  and  the  figures  are  incorporated  in  the  above  statement— Footnote  to  Bank  of  Montreal  return. 

^  addition  to  the  butsnaee  of  its  Agency  in  San  Francisco,  the  figures  of  The  Canadian  Bank  of  Commerce  (California)  are  incorporated  in  the  above  statement  — Footnote  to  Canadian  BankofCommercer  eturn. 

nlie  Royal  Bank  of  Canada  (Franck  has  been  incorporatod  nnder  the  lairs  of  France  to  conduct  the  bysiness  of  the  bank  in  Pans,  and  the  assets  and  liabiKtieeaf  the  Royal  Bank  of  Canada  (France)  areincluded  in  theabovegeneralstatement  — Footnote  to  Royal  Bank  return. 
iTWaMetaaDd  lialabties  ot  the  Banqac  CanadicDne  Nationale,  France,  same  bdng  censidered  a  branch  operatii^  ta  a  subsidiary  of  the  Bsnqua  Canadienne  Nstionale  are  included  inabovertturn. — Footnote  to  Banque  Canadienne  Nat.onale  return. 

•TbaXMataasdUabilitiasof  tbaWcyburnSteorityBankiaaetout  utthiaieturnveBubjeettotheproTiaonaofanagreeiDcnt  dated20tbjanuary,  1931,wbereby  the  WeyburnSccurity  Bank  vill.subject  to  the  pro' ision  of  the  Bank  Act,  be  acquired  by  the  Impetial  Eankof  Canada.— Footnote  to  Weyburn  Security  Bank  retura 


Department  of  Hnanee,  Ottawa,  May  9, 1931. 

WATSON  SELLAR,  Asai 


Aassstant  Deputy  Miniater  of  Finaaaa, 
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Record  of  Canadian  Stocks 


I  Stock 
Abitibi .  .  . 

Do.,  6%  prcf .  19 

Do.,  pref.  7% . 

Alberta  Grain .  4 

Do.,  pref .  16 

Atbeatos .  25, 

Do.,  pref . ' 

Associated  Tel .  55 

Atlantic  Sugar . . .  24 

Do.,  pref .  95 

Amal.  Elec.,  com . . 

Do.,  pref .  12 

Agnew  Surp.,  com . 

Do.,  pref .  86 

Beatty  Bros,  com .  14 

Do.,  pref .  60 

Blue  Ribbon,  com .  13 

Do.,  pref .  37  H 

Bathurst .  4Vi 

Barcelona . 

Bawlf  Grain,  pref . 

Belgo  Can.,  pref . 

Bell  Telephone . 143 

Brant.  Cord.,  pref .  18 

Brazilian .  leH 

Brazilian  Traction .  15 

B.C.  Packers,  pref . 

B.C.  Packers . 

B.  C.  Power  “A” . 

Do.,  "B” . 

B.  E.  Steel . 

Do.,  pref . 

Do.,  2nd  pref . 

Brack  Silk . 

Build.  Products,  Class  “A' 

Burt,  F.  N. 


- Week  ending  May  12,  1931 -  Price - 1931 -  Cu^ent 

Open  High  Low  Close  Sales  Change  High  Low  Div.  Rate 


125  —  « 

10  .... 
120  +15 


13  H 


105 

6yi 


24;^  24  24 


13  K 


37  X 
105 


5 

17 

100 

2X 

16 

25 

1 

65  X 
U'i 
80 
I  3 
12 


$4.00 


IH 

38 

12 


2H 

4X 

20  H 


143 

18 

17H 


l.X 

38 

12 


20  X 


140 

17,X 

15X 


1 

36>i 

11 


36  X 
11 


135 

1823 

1726 


50 

160 

65 

5 


—  X 

—  IX 

—  1 


20 
3X 
42  X 

18 

2 

21 

3X 


+  M  26 


Calgaiy  Power . . 

Canada  Bread,  new 

..  sx 

SX 

5 

5 

385 

Do.,  Ist  pref. . . . 

Do.,  pref  **B’* . 

Canada  Cement . 

..  12 

12 

10  X 

iox 

7019 

Do.,  pref . 

..  93X 

94 

93 

93  X 

1956 

Canada  Northern  Power . . . . 

..  17 

17X 

17 

17 

55 

Canada  S.S.  Lines . 

,,  5  ^ 

100 

Do.,  pref . 

..  17 

i7X 

17 

17  X 

45 

Can.  Bakeries  “A** . 

Can.  Bronze . 

..  31 

31 

28 

28 

35 

Do.,  pref . . . 

Can.  Canners . 

..  io 

20 

Do.,  Ist  pref . 

..  89 

89  X 

89 

89 

57 

Do..  2nd  pref . 

..  11 

11 

lox 

107^ 

660 

Can.  Car  8s  Found . 

..  14X 

14  X 

13 

14  X 

3010 

..  22 

22 

21X 

22 

890 

Can.  Converters . . 

..  30 

35 

Can.  Cottons,  pref . 

..  51 

110 

Can.  Dredge  8.  Dock . 

. .  30  X 

3i 

SOX 

SOX 

140 

Do.,  pref . 

-  X 

—  iX 


44 
146 

m 
101 
80 
18  X 
96 
17X 

....  9 

—  X  27 
....  16 

—  3  36  X 

....  110 

14 

92X 

—  Hi* 

—  X  19 


5 

1 

34  X 
11 

isx 

2X 

4X 

20 
37 
140 
5 
95 
62 
10  X 
91 

15 
5 

16 
15 
28 

109 

9H 

89 

loX 

12 


7% 
$2 '66 


$2.00 
$3  00 
6% 
75c 

^2- 

7% 


Do.,j>ref. . 

West.  Grocera . . . . 
Do.,  pref. 

Weston,  Ltd . 

Do.,  pref . 

Windsor  Hotel .  . . . 

Do.,  pref . 

Winnipeg  Elec  . .  . . 

Do.,  pref . 

Itniika — 

Canadienne  Nat . . 

Commerce . 

Dominion . 

Imperial . 

Montreal . 

Nova  Scotia . 

Royal . 

Toronto . 


1.5  X  15  X 


71 

14  »t 


173 

173 

171  X 

171  X 

125 

—  IX 

i  168  5? 

217 

217 

213X 

213  X 

730 

—  3X 

231 

213  5? 

222 

222 

217 

218 

164 

—  4 

230 

217 

218 

218 

217 

217 

79 

—  1 

22S 

217 

282 

282 

270 

274 

54S 

—  8 

.303 

270 

318 

318 

315 

315 

390 

—  3 

326 

315 

269 

269 

262  X 

263 

1834 

—  6 

201 

262  X' 

234 

235 

234 

234 

34 

238 

221 

6X% 


7 

$1  00 


7% 

10% 

12+1 

12% 

12+1 

16% 

12+2 

12+1 


Government  Bonds. 


8 

7 

86 

13  X 

STOCK 
Govt.  BondK- 

- W 

rek  endii 

12.  1931- 

«... _ 

Price 

- 193 

1 _ . 

13  X 

20 

25 

— "x 

88 

19X 

$2,00 

Open 

High 

Low 

Close 

Sales  Change 

High 

Low 

5 

80 

60 

7% 

War  Loan 

.5—81.... 

101.00 

101  50 

101  00 

101.60 

1.5300 

+  .50 

101  ro 

100  55 

45 

+  4 

20 

12 

War  Loan 

6—87 _ 

107  20 

107  85 

107.20 

107  85 

3100 

+.65 

107  85 

103  90 

10 

38 

30 

6X% 

Victory  Loan 

6H— 88. . 

104  25 

105  25 

104  75 

104  90 

18170 

+.65 

105  25 

103  90 

10 

SX 

4 

$i!66 

Victory  Loan 

6X— 34.. 

104  85 

105  25 

104  85 

104  90 

851 5u 

+  5 

106  25 

102.80 

24 

22X 

Victory  Loan 

5X-37.. 

111  50 

112  10 

111  60 

112  10 

10600 

-4-.60 

112  10 

107  05 

20 

Renewal 

55^—32.. 

102  40 

103  10 

103  40 

103  10 

10800 

+.70 

103  10 

101  40 

ss 

4() 

'8% 

Re-Funding 

4H— 40.. 

101.35 

101  60 

2300 

+  .15 

101  55 

99  40 

141 

1655 

—  2 

1515?  140 

Ke-I‘hindfng 

6— 43.  ... 

105.25 

104  45 

105  25 

105  20 

18lH) 

+  .05 

105  45 

103  10 

17  X 

310 

—  H 

22  X 

11 

2% 

Re-Funding 

44^—44.. 

101  50 

101.80 

101  35 

101.70 

10100 

+.20 

101  80 

09.45 

ISX 

48236 

—  H 

20  yi 

15>4 

IS 

Re-Funding 

4H-+8. . 

101.75 

99.70 

Montreal  and  Toronto  Curb 


NEW  YORK  STOCKS 


May 

1931 

Ailn-ChalTnern .  26J(i 

Agri.  Chemiral. .  14*^5 

Am.  Peft  Sugar . . 

Am.  Can.  . . 

Am.  Car  &  F . 

Am.  Ire .  . . 


2hH 

isvi 


Net 

Change 


Am.  Smelting . . 

.\m.  Steel  Foundries. 

Am.  Sugar . 

.Am.  Sumat.  Tob .  . . . 


60 

68 

2}^ 


toH 

69  W 
2}< 


Can.  Fairbanks,  pref . 

Can.  Foundries  “A” . 

Can.  Gen.  Elec . 

Do.,  pref  . 61 

Can.  Hydro  Elec .  70 

Can.  Ind.  Alcohol .  3 

Can.  Ind.  Alcohol  *'B** .  2 

Can.  Iron  Foundries . 

Do.,  pref .  . .  . .  •  • 

Can.  Loco . 

Do.,  pref .  14 

Can.  Oil .  12  12  10  11 

Do.,  pref  . 

Can.  Pac.  Ry .  32  X  32  X  27X  29X 

Can.  Pow.  &  Paper .  80  80  75  80 

Chas.  Gurd  . .  25  X  25  X  25  25 

City  Dairy  . 

Ccckshutt  Plow .  8  8  6X 

Conduits  . 

Do.,  pref . 

Consol.  Bakeries .  9X  9 

Cons.  Food  **A'* . 

Consol.  Food  Prod . 

Con.  Mining  8s  S . 100  102 

Con.  Gas .  185  X  186 


65 

117 

1070 

310 


24201 

2306 

485 


-  2X 


25  X 
58 
57  X 
.36  X 
60X 
81X 
12 
300 
62  X 
80 
5X 
3X 
68 
76 
18 
25 

23  X 
120 
46  X 
175 


Cosmos  imp .  7  X 

Do.,  pref 


Can.  Wire  ' 

Do.,  "B" . 

Dom.  Bridge  .  .  . 
Dom.  Coal,  pref. 
Dom.  Glass . 


25  X 

34  X 


7.x 


25  X 
34  X 


6X 


—  X  31 
....  64 

7^  —  1 X  10 


401  —  X 


92 


3893 

144 

35 


—  2 
+ 


12X 
5X  3 
2X  1 
183  93 

X  186  X  180 
X  9 


25  X 

79 

10 

230 

60 

68  X 
2X 
IX 
65 
75 
15 
10 
10 
115 
27X 
75 

24  X 
57 
6X 
8X 
84 
8 


$2.50 

77n 

50c 

6% 

80r 

$1.75 

$1.76 

6% 
$3  00 

6^ 
50c 
$3  00 


75 

6% 


6% 


$1  00 
8% 

10% 

$2 '00 
$2.00 
60c 
$1.00 
7% 
$1  00 
$1.00 

$2!50b 

10% 


98 


86 


24  H 


24  U 

34 


110  110  102  102 


Do,,  pref . 

Dom.  Iron,  pref . 

I>om.  Steel,  pref . 

4X 

Dom.  Steel  &  Coal  . . . 

...  4 

Dom.  Store*.  New . 

...  21  X 

22 

Dom.  Textile . 

...  74X 

74X 

Do.,  pref . 

Donnacona  Paper . 

Dfyden  . 

Eastern  S.  Products . 

'sx 

3X 

3K 

21 


4H 

21^i 


20^ 

Ih' 


4H 

104 


13  K 
74 


Do.,  pref . 

Easy  Wash.  Machine . 

£n£n>el  8r  He.-?t.  Prod . ; .  • 

Famous  Players  V.T .  22 

Famous  Players . 

Fanny  F  armcr .  12 

Do.,  pref . 

Ford  of  Can.  “A” .  20  H 

Fraser  Cos .  1  >4 

Foundation  . 

Frost  Wire  A . 

Do.,  pref . 

Gen.  Steel  Wares  .  4V^ 

Goodyear  Tire,  pref . ■*^)2 

Goulds  Pumps,  pref . . 

G. W.  Saddlery .  - 

Do.,  pref . 

Gypsum .  8 

Hamilton  Bridge .  13  H 

Do.,  pref .  74 

Ham.  Cotton,  pref .  18 

Ham.  United  Theatres . 

Do.,  pref . 

Hayes  Wheels .  6 

Do. ,  pref  . . . 

Hinde  &  Dauch .  ^  •  • 

Howard  Smith .  4K  4K  4 

Do.,  pref .  40 

Hunts  Class  A . 

Do..“B” . 

H.  Walker--43.  &  W .  6H  6  W  6 

Int.  Hydro  Elec . 

Int.  Milling,  pref.  “A**. . 

Int.  Nickel . 

Int .  Power  . 

Do.,  pref . 

Int.  Utilities  "A** . 

Do..“B” . 

Jamaica  P  S . 

Jamaica,  P.  S.,  pref . • 

Kelvinator . 

Do.,  pref . 

Lake  of  Woods .  lOH 

Do.,  pref  .  95 

Lake  Superior  Corp . 

Laura  Secord . 

Do.,  pref . 

Lindsay  Co .  13 

Do.,  pref . 

Loblaw.  Class  A .  13 

Do..“B’* .  12  K 

Loew’s  Theatres,  pref . 

Meple  Leaf . 

Do.,  pref . 

Mas  sey-Harris .  5 

Mexican  L.  &  P.,  pref . 

Mitchell  Co.,  J.  S .  40 

Monarch  Knitting . 

Do.,  pref .  •• 

Montreal  Cottons .  85 

Do,  pref .  98 

Mont.  L.  H.  SsP . ; .  55  X 

Montreal  Loan . 

Mont.  Telegraph .  52 

Mont.  Tramways . , 

Moorr  Corp .  14X 

Do.  "A" .  102 

Do  .  “B” . 113 

Muirhead*s  Cafe . 

Do.,  pref . 

McKinnon  Steel . 

Do.,  pref . 


70 

65 

$4  00 

200 

11 

"h 

30  X 

24  X 

$1.75 

2439 

_ 

H 

55  X 

31 

$3  60 

40 

227 

-1 

8 

126 

102 

■7% 

7% 

122 

119 

20 

24 

iitsi 

+ 

"x 

8X 

3X 

$1.26 

535 

28 

12% 

1328 

- - 

82  X 

67  X 

5% 

128 

120 

7% 

12 

10 

380 

■'x 

7 

3 

20 

20 

100 

97 

■7% 

19  X  19  X 


2270 

2831 


13  X 
8 

33  X 
39  X 
17X 

34 
29  X 

3 

16 


1031 

361 


-  H 


+  X 

—  IX 

—  IX 


96 
6 
109 
93  X 
X 

8 

12X 
20  X 
80 
19 
10 


33  X 


18X 


8X 

12 


$2.00 
$2.00 
$1 .00 
$2.40 
$1 .40 


7%, 


80c 
$1 .00 
6X 
$2.00 
$3  00 
7% 


101 
14  X 
6X 
67 

40  X 
7 


is  14  X  14  X  19539 


10132  —  H 
■  20 


45  X 
23  X 
23  X 
8X 
29 
103 

20  X 


41  X 
7X 


m 


41  X 
6X 


263 

470 

1095 


11  lOX  11 


13X  13  13X 


4X  4X  1521  - 


55X  53X  '  55 


170  167  167 

14  X  13X  14 


182 

88 

28982 

■■  i 
102 
~1S1 
5 

21 


Do.,  pref . 

Nat.  Brick,  new,  pref. . . 

Nat.  Grocera,  pref . 

Nat.  Steel  Car . 

Niagara  Wire . 

Do.,  pref . 


Ont.  Equitable  Life.  . 
Ont.  Steel  Products .  . 

Orange  Crush . 

Do..  "A" . 

Do..  "B”  pref . 

Ottawa  L.  II.  &  P. . . . 

Do.,  pref . 

Ottawa  T raction . 

Paramount . . . 


54 
13  X 
34 


4?X 

30 


86  X 
26  X 


Penmans . 

Do.,  pref . 

Photo  Engraver, . 

Port  Alfred,  pref . . 

Porto  Rico  Ry .  *4 

Power  Corp . . .  54 

Preased  Metal, .  13  X 

Price  Bros .  34 

Do.,  pref .  85 

Quebec  Power . 38 

Riverside  Silk  Mill,  “A** . 12 

Russel  Motor . 

Do.,  pref . 

Shawinigan  Water .  43  X 

Sherwin  William,  new .  29 

E>o.,  pref . .^ . . .  120  X 

Simon  Cigars . 

Do.,  pref .  90 

Simpwns.  pref .  85 

S.C.  Power .  26X 

Standard  Chemical .  ■  ■ 

Sund.  Steel  k  Const .  5  5 

I^..  pref .  32 

Stanfords .  ■■ 

Steel  of  Canada .  31  31 

Do.,  pref .  31  X  31 X 

Sterling  Coal . 

St.  Lawrence  Flour . 

Do.,  pref  .  •• 

St.  Maur.  V.  Corp.,  pref . 

Simpson  "A" . 

Do..  “B” . .  . . 

St.  Lawrence  Paper,  pref .  14 

St.  Lawrence  Corp .  IX, 

Do.,  "A” .  4X 

Tip  Top  Tailors . 

Dp.,  pref .  88  , 

Tooke  Bros . 

Do.,  pref . 

Trasrmore  Cafe .  IX 

Do.,  pref  .  .  . 

Tuekett,  Tobacco,  pref . 125 

Twin  City . .  9 

Viau  Biscuits . 15 

Do.,  pref  . 

Wahasso  Cotton . . 

West.  Can.  Flour .  11 


isx 

is 

13 

14  X 

2512 

29  X 

29  X 

29X 

29  X 

7359 

6X 

10 

24 

24 

22 

23 

1932 

13 

13 

llX 

llX 

225 

190 

190 

160 

160 

20 

125 

10 

19 

5 

60 

60 

57 

57 

"eo 

104 

“io 

28 

■  10 

80 

80 

77  X 

1030 

24 

•• 

-  H 

lox 

5X 

40 

109 

106  X 

5 

4 

79 

75 

+  'x 

24 

10 

101 

95 

ISX 

7X 

46 

32!? 

12X 

12X 

16 

10 

72H 

68 

+’x 

14  *X 

11 

14  X 

10 

32 

7 

6 

40 

32 

-■  H 

10 

4X 

45 

42 

40  X 

40 

.... 

38 

95 

85 

102 

95 

,68X 

53X 

49X 

48 

52 

48 

—  '3 

177 

165 

—  X 

23 

14 

108  X  101 

126 

105 

3X 

2 

8,X 

6 

25 

10 

95 

92 

+  ”X 

22  ,X 

13 

35  X 

26 

33 

28 

19 

6X 

109 

— ‘i 

42 

22 

-  IX 

13X 

36 

llX 

35 

7% 


6% 
$1.00 
$1  00 
50c 
$2.00 
7% 
60c 

■7% 

$3  50 

$1  00 

7% 


7% 

$3.00 
7% 
$1  00 
6X% 
80c 
80c 
7% 


Stock 

Anglo  Nor.  Holding . 

Associated  Breweries . 

Do.,  pref . 

Beath  Co.  “A” . 

Beauharnois . 

Belding-Corticelli . 

Biltmore  Hat . 

B.  A.  Oil,  old  .2 . . 

Bud  Breweries . 

Calgary  k  EMm.  Land . 

Canada  Malting . 

Canada  Paving . 

Do.,  pref . 

Can.  Vinegars . 

Can.  Celanese . 

Do.,  pref . . 

Can.  and  For.  Invest . . 

Am.  Int.  Trust . 

Do.,  B.  pref . 

Canadian  Marconi . 

Can.  North.  Power,  pref.  . , . 
Can.  Power  (k  Paper  Invest.. 

Can.  Vickera . 

Do.,  iwef . 

Can.  Wineries . 

Can.  Wire  Bound  Boxes . . . . 

Carlings . 

Chem.  Research . 

Cons.  Sand  (k  Qravel . 

Com.  Alcohol . 

Consol.  Press . 

Corp.  Steel . 

Cosgrave  Breweries . 

Curtiss,  Reid  Aircraft . 

David  St  Frere  “B" . . 

Deforest  Crosley . 

Distilirrs-Seagram . 

Dom.  Engineering . 

Dom.  8s  For.  Steel . . 

Dom.  Oil . 

Dom.  P.  (k  T . 

Domin.  Tar  8s  Chem . 

Do.,  pref . 

Dufferin  Paving . 

Do.,  pref . 

Durant  Motors . 

Edmonton"City  Dairy ...... 

Do.,  pref . 

Eastern  Dairies . ; . 

East.  Kootenay,  pref . 

English  Electric  "A” . 

Do.,  "B” . 

Foreign  Power . 

Goodyear  Tire . 

Home  Oil . 

Honey  Dew,  pref . 

Humberstone  Shoe . 

Hydro-Electric  Sec . 

Imperial  Oil,  new . 

Imperial  Tobacco . 

Int.  Paints . 

Int.  Pete.,  new . 

Montreal  Exhibition . 

Mont.  Is.  Power . 

McColl-Frontenac  ttl,  pref.  . 

National  Dist . 

North  Star  Oil . 

Do.,  pref . 

Ont.  Silknit . 

Paton  Mfg . . 

Pellisiers  . 

Perfection  Glass . . 

Power  Corp.,  pref . 

Prairie  Cities  Oil . 

Regent  Knitting . 

Reliance  Grain . 

Robert  Mitchell . . 

Robert  Simpson,  pref. . 

Robinson  Cones . . 

Rogers-Msgestic . . 

E.  L.  Ruddy,  pref . 

Sarnia  Bridge  *‘A'* . 

Service  Stations . 

Do.,  pref . 

So.  Can.  Power,  pref . 

Stand.  Pav.  Si  Material . 

Do.,  pref . 

Supertest  Petroleum . 

Do.,  V.  T . 

Do.,  pref . 

Tainblyn  Drag  Stoires . 

Do.,  pref .  . 

Thayers,  pref . 

Toronto  Elevators . 

United  Fuel . 

Do.,  pref . 

United  Sec . 

Union  Nat.  Gas . 

W.iterloo  Mfg . 

West.  St.  Pr(^ucts,  pref. . 


-Week  ending  May  12,  1931- 


Open  High  Low  Close 


7X 

70 


Sales  Change  High  Low  Div.rate 
3  X  2  X 


8 

90 

8 

7 

7 

16  X 

lix 

iox 

12 

iox 

iiX 

iox 

12 

iix 

3 

iix 

ii 

12X 

i7 

10 

70 

iix 

in 

70 

'ox 

65 

sx 

65 

1888 

25 


285 

IS 

145 

100 

170 


+  X 


70 
12 
8X 
90  X 
4X 
16X 

13 

63 

18 

5X 

51 


50 

17 

9X 


105 

6X 


70  69 

4  2X 
106  X  105 
6X 


?X 

10 


5X  4X  4X 


6X 

35 


70 

7X 


3 

22 

3X 

10 

l.X 

280 


$1  00 

7% 

80c 

■7% 

'80e 

$1.00 

$i!so 

'7% 
$1 .60 

■5% 


5% 

■7% 


.50c 
$1  .50 


Am.  Woolen . 

Anaconda  Copper.. . . 

Atchison . 

Baldwin  T.oco . . 

Balt.  &  Ohio . 

Bethlehem  Steel  (B) . 
Canadian  Pacific .... 
Chicago  M.  fi  St.  P. . . 

Do.,  Pref . 

Chicago  Reck  la . 

Colorado  Fuel . 

Consolidated  Cas. . . . 
Cent.  Baking  pref.  A . 

Do.,  '  B" . 

Continental  Can .... 

Corn  Products . 

Crucible  Steel . 

Cuba  Cane  Sugar.. . . 

Columbia  Gsa . 

Erie  Railroad . 

Fox  Film . 

Freeport  Texas . 

General  Electric . 

General  Motors . 

Goodrich . 

Great  Northern,  pref . 
Great  Northern  Ore.. 
Inspiration  Copper... 

Int.  Hsrv.,  N.J. . 

Internat.  Nickel . 

Intern.  Paper,  pref. . . 

Do.,  . 

Do., -C" . 

Int.  Tel.  &  Tel . 

Kennecott  Copper. . . 

Miami . 

Missouri  K.  and  T . 

Do.,  pref . 

Missouri  Pacific . . . 


lOT’i 

lOSX 

—  2X 

21 

25 

15 

i.5 

19X 

20 

+  X 

87 

34X 

-  2H 

mi 

52  X 

9 

8X 

—  H 

181 X 

181 

8H 

2TX 

27 

— 

170 

167 

—  3 

17X 

68 

43X 

31X 


Yearly  Dlv.  Date 
Rats  Deelaiad  Payabla 

n"-.,”*!! .  *«  *1  9  June  15 

rjo-.A, .  $4  $1  2q  Sept.  IS 

M.L.H.  *  P.,  Cons .  1.80  88e.q  Apr.  SO 

Power  9on> .  $2  60c,  q  May  20 

Bank  of  Toronto .  12  8  q  Juaa  1 

Agnew-Surpaes,  pref .  7  IX  9  July  2 

Bank  of  Montreal .  12  8  q  June  1 

Simon  Cigara .  2  80  62Xe.q  June  1 

Do.,  pref .  7  IX  9  June  1 

lake  of  Woods  Mill,  pref .  7  IX  q  June  1 

Can.  Rank  of  Commerce . 12  8  q  June  1 

Royal  Bank .  12  3  a  June  1 

Can  Car  &  Foundry . . .  $1.78  44e.  q  May  SO 

C.  W.  Lindsay .  $1  25c.  q  Juna  1 

Do.,  pref .  7  IX  q  J9iw  1 


3X 


18 

lOX 

24X 


18X 

10 

24X 


17X 
lox 
23  X 


11 

90  X 


13  10X 

90X  90 


10  X 
23  X 


10  X 
90  X 


1170 

1830 

35 


—  X 

—  IX 


20  X 
2  10 
60 
5 

18X 

12X 

.SO 

22.x 


28 
16X 
1  00 


7X  7X  6X  6X 


18X  19X 


—  X  14  X 

....  95 

7X 
80 

—  1  II  X 


10 

8X 

85 

6X 

70 

4X 

inx 

70 


100  —  X  25  X  19 


94  X 


110 

1.10 

200 

100 


7% 


80c 
$I  00 
$3.40 


7% 
$1  00 
7% 
$3  00 

$1  00 
$Sb 


20  X 
13  X 
lOX 


IIX  12  IIX 


20  X 
13  X 
lOX 


18X 

12H' 

9X 


73  X 


99  X  98  99  X 


10  .  . 

20 

17X 

$2  00 

18X 

100  —  2 

29^ 

ISX 

$1  40 

12X 

12510  —  X 

18  K 

IOX 

■  SOB 

9X 

5385  —  H 

lOM 

9 

7% 

10 

5 

$1  00 

ii 

6287  +  "  X 

15’jJ 

IOX 

$l  .00 

I  W 

3 

"5  ’ 

20 

16 

75 

60—2 

80 

73  X 

'6% 

Do.,  pref . 

70X 

60 

—IOX 

Notional  Eoamel .... 

21 

Kational  Lead . 

ioTX 

Nevada  Consol.  Cop. 

8X 

8X 

New  Haven . 

78H 

741$ 

Js 

Northern  Pacl6e . 

43 

40'$ 

— 

1  Pennsylvania  R.  R.. . 

52X 

50X 

—  2|| 

Perr  Marquette . 

42 

Pressed  Steel  Car. . . . 

4 

8*4 

Republic  Iron  &  S. . . 

13X 

13X 

+  X 

Royal  Dutch . 

SOX 

2fiX 

-  IX 

St.  Louis  A  S.  K . 

18 

18X 

—  IX 

Sinclair  Conaolldatad. 

8X 

8«? 

+  ii 

Southern  Pacific . 

86ti 

8.3  >$ 

-  2il 

Southern  Hallway .  . . 

40 

36 

—  4 

Studebaker . 

20  X 

20  X 

T  -M 

Texas  Gulf  Sulphur. . 

39X 

42 

+  2X 

Texas  Oil . 

22 

19X 

-  2X 

Union  Paeifir ...... 

171 X 

167 

—  4X 

U.S.  Indust.  Alcohol . 

32 

SIX 

IT.  S.  Rubber . 

14X 

15 

4"  ^ 

U.  S.  Steel . 

112X 

109X 

—  2H 

Vanadium . 

42X 

42 

Westinshouse . . 

filX 

62  X 

t 

White  Motor . 

16X 

17 

+  H 

Willvs-Overland . 

5 

5X 

+  -ii 

Worthington  Pump. . 

6IX 

56*$ 

-  2X 

Do.,  pref .  8 

Can.  I.  1.  Trust  pref . . . 

Can.  Wire*  Cable  B . 

London  Can.  Invest  Corp.,  pref, 

Banque  Can.  Nationals . 

E.  Kooteneyj^pref . . 

Can.  Hydro  Elect.,  pref. . . . 

MrColl-Frootenac . . 


Beld.  Cortieelii,  pref . 

Can.  Cottons,  pref . . 

HolUnger . . 

Sherwin-Williams . . 

Do.,  pref . . . 

P.  T.  I.egare.  pref . . . 

Reliance  Grain,  pref. . . . . 

Loblaw  A.  &  B . . . . .  80c 

Laura  Secord . 

Int.  Nickel . 

Photo  Engravers . . . . 

Int.  Mill.  1st  pref. . . . 

Do.  Series  "A" . . 

OgUvie  Flour,  pref . ? . 

Crows  Nest  Pass  Coal . 

Can.  Vinegars . 

C.P.R . 

B.  A.  on . 

Ham.  Theatres,  pref . 

Stand.  Steel  ■■A’‘^pref . . . 

(.rl  Resumed  at  half  former  rata. 

-Cut  60  p.r.  for  2nd  quarter. 

(a)Ini^  ^videBd 


2 


May  81 
Aug.  21 
Nov.  80 
Mar.  31 
Apr.  SO 
May  15 
June  IS 
Apr.  80 
May  20 
May  20 
May  16 
Apr.  80 
Apr.  80 
16 

May  15 
May  16 


PsH 

Md 

ItM 

mt 

ts 

$8 

M 

s 

75 

l.»B 

$1 

SOe 

8 

It 

BX 

7 

6 

18 

1  38 

8  50 

SW 

T 

>X 

7 

6 

IS 

6 

IS 

88 

1.7$ 

60e 

11 

*X 

7 

8 

8 

5 

l  .X  q 

June  i 

May  15 

2X 

6 

$1.75  48Hc.  q  June  16 

May  81 

87  Ue. 

48X  (a) 

5 

IX  q 

June  1 

May  IS 

2X 

5 

10 

June  1 

May  16 

6 

10 

7 

}H  q 

June  16 

May  to 

«x 

7 

6 

IX  q 

June  1 

May  1 

8 

0 

$0c 

16c.  q 

June  15 

May  15 

80o 

OOe 

It 

260.  q 

July  2 

June  15 

7Se 

26e 

T 

IX  q 

July  3 

June  15 

RX 

7 

$1 

25c.  q 

June  15 

60e 

$1 

7 

IH  q 

June  IS 

May  SO 

8X 

7 

6 

IX  q 

July  4 

June  30 

4X 

8 

18 

1  M 

May  20 

May  8 

6 

IS 

1.60 

40e.  q 

Juna  80 

June  16 

80 

1  20 

7 

IX  q 

June  80 

June  16 

SX 

1 

7 

IH  q 

June  1 

May  16 

8X 

7 

IX  q 

Juna  16 

May  81 

•  X 

OX 

80c 

20c.  q 

Juna  1 

May  18 

40e 

80e 

18 

76c.  q 

June  1 

May  16 

1  50 

18 

60o 

ISe.  q 

June  SO 

Juna  1 

SOe 

$1 

$2 

60e.q 

Juna  1 

May  IS 

tl 

$3 

7 

IX  q 

June  1 

May  20 

8X 

7 

6 

IX  q 

June  1 

May  20 

3. 

0 

7 

IX  q 

June  1 

May  20 

8X 

7 

76c. 

Juna  1 

May  8 

76e.(a) 

1*60 

40e.  q 

June  1 

May  IS 

SOc 

ISO 

IH  int.  Jane  80 

June  1 

SX 

10 

80 

20e.  q 

July  8 

Juna  18 

60 

1  05 

7 

June  80 

May  80 

8X 

7 

$3 

76c.  q 

July  1 

Juno  15 

2  25 

$8 

Canadian  Active  Bond  Prices 

(Supplied  by  W.  <3.  Pltfleld  &  Co.) 

These  quotations  are  In  the  nature  of  arbitrary  valuations  and  are  not 
Intended  as  actual  bids  of  offerings. 


Invesbnent  Trusts. 


Supplied  by  Jenks,  Gwynne  &  Co., 
Bid 

ABC  Tnist  Shtree  Series  D . 

DO..E . 

Amer.  Founders  Corp.,  8%  pref  . 

Do..  7%  pref . 

Do.,conv.  pref . 

American  Founders  1-70 . 

American  Founders  Corp.,  1-140 . 

Do.,  warrants  . 

Basic  Industrj’  Shsres . 

Corporate  Trust  Shares  . 

Diversified  Trustee  Shares  "A”. . 

Do.,  ‘  B" 


6X 

7X 

89U 

44^ 


X 

6X 

6X 

16X 

13 


Ask. 

42 

*7M 


IS 


10  X 


+  1  X  102 
4X 


240  +  X 


108 
19  X 
15X 


104 

15X 


83  X 


17  17 

71  71 

105 X  106 
llX  12 


21  21 X  20X  20X 


15X 

69 


II 


15X 


11 


15X 


155  —  X 


7 

36  X 
90  X 
106  104 X 

1 


79  » 


75 

18X 


101  . 

42  . 

104  104  103  X  104 


9X  9X 


102  100  X 


ISO  —  1  X  15  X  9X 


$1  00 
6% 
$1.50 
$1  20 
7% 


o-j. 
6% 
$2  00 
7% 
$1 .00 
$1  00 
7% 

'7% 

$3.50 


$4  00 

2% 
$1  .65 

6X% 


Do.,  ”C” . 

5X 

8X 

FIx-d  Trust  Sharee  "A” . 

Do.,  "B" . 

IIX 

Five  Year  Fixed  Trust  Sharea  . . 

6X 

Fundaments!  Trust  Shares  A. . . , 

cx 

7X 

Do.,  ”B” . 

7 

«x 

Nation  Wide  Securltiea . 

6X 

6X 

National  Trust  Shares . . 

nx 

New  York  Bank  Trust  Shares  . . 

7l| 

.7X 

North  American  Trust  Shares  . . 

fiH 

Two  Year  Trust  Shares . 

19X 

21X 

United  Fixed  Shares . 

6 

6X 

United  V'ounders  Corp.,  1-70 
Canadian ; 

Can.  American  Trust  Shares. .  . .  6X 

Can.  Inti.  Trustee  Shares .  8X 

C an.  Fgn.  Invest.  Corp.,  com . 

Can.  Fgn.  Invest.  Corp.,  pref  . .  .  . 

Can.  Gen.  Invest  Trust  (First) . .  88 

Can.  Inti.  Investment  Trust ... .  4 

Can.  Inti.  Invest.  Trust  pref . 

Consolidated  Invest.  Corp.,  cons. 

Gt.  Britain  &  Canada  Invest. 

Corp.  Ltd . - 

London  Canadian  Investment 

t'orp.  Com .  2 

lit  All  Can.  T.  Shares .  lOX 


OQ  Stocks 


BM 


Mining  Market  Record 


Week  Wednesday  High 


32  X 


SOX 

13 

32  X 


35  36  X 


85 
25  X 


4X 


42X 

29 


85  X 
26 


4X 


7 

2535 

IS 

600 

35 

2060 

70 


16689 

455 

14 

'io() 

65 

275 


—  8X 

—  X 

—  IX 


285 

130 

21 

16 

IX 

60 

5 

98 
104 

25 

49  X 
92  X 
73 
101 
29 
40 
70 

63  X 
ISX 
42  X 

99 


IX  49 


90 

103 


78 

49 

100 

18 

10 


lOX 

32 

85 

35 


—  X 


16 

77X 
93 
59  X 
29  X  26 
120 X  117 
18X 


73  X 
87  X 
39 


IX  ■ 


2846 

751 


2 

386 

20 


25 

100 

130 


+  X 
-  X 

-■'x 


—  .X 


92 

72 

X  42 


88  X 

85 

25  X 


7% 


6% 
7% 
$1  50 
12B 
8% 
5% 
$1  00 
7% 
7% 
50c 
7% 

■7% 

60c 

$1.60 

7% 

8% 

$2.00 

$3^66 

$8.00b 

7% 


7% 

<5% 

6X% 

$2  iso 

$5.00 

$4.00 

6%. 

$2.00 

■7% 

$2.00 

SOc 

2% 

6X% 

$2.50 

$2.00 

5% 

7% 

$2.50 

$1.00 

7% 

$2.50 

7% 

6X% 

$1.00 


15 

8 

9X 

4X 

35 

32 

1 

42 

28 

$i%5' 

40 

31 

7% 

4X 

20 

16  X 

85 

83 

’7% 

30 

19 

.  7% 

44  X 

$3.00 

35  X 

24  X 

30 

14 

$3.66 

4 

1 

-  12 

4X 

$i  60 

13 

7 

90 

82  X 

'7% 

22 

2  l.X 

67 

65 

■7% 

3 

IX 

12  X 

10 

■7% 

126 

120 

17.x 

9 

4% 

24  X 

.OH 

85 

75 

■7% 

30 

24 

12  X 

11 

$r.4o 

Abana . 

Amulet . . . . 

Area .  . 

Aconda . 

Arno . 

B  C.  Pion’r . 

Barry  Holl . 

Bidgood . . 

Bathurst . 

Base  Metals . 

Big  Miss . 

Bobjo . 

Bunker  Hill  Ext . 

Castle  Tr . 

Clericy . : . 

Chibougameu  Proap . 

Crown  Res . 

Coast  Copper . 

Central  Man . . .  • . , 

Dome  Mines . 

Eldorado . 

Goodflsh . 

Granada . 

Howey . 

Hollinger . 

Int.  Nickel . 

Falconbridge . . 

Jackson . 

Hudson  Bay . 

Keeley . 

Kirk.  Lake . . 

Kootney  FI . 

Lake  Shore . 

Macassa . - . . 

Malartic . . 

McLeod  Liner . . . 

McIntyre . 

Mining  Corp . 

Moss  Mines . 

Newbec . 

Moffat  Hall . 

Mandy . . . 

Manitoba  Basin . . . 

Nipissing . . 

Noranda . .  •  •  . . 

Nor.  Power  and  M . 

Murphy . . 

Peterson  Cobalt . . 

Premier . 

Pend  Oreille . . . 

Sud.  Basin . 

San  Antonio . 

Stadacona . 

Sylvanite . 

Sherrit  Gord . 

Siacoe . 

Teck  Hughes . 

Towagamac . 

Thompson  Call . . . 

Tashota . 

Treadwell . 

Ventures . 

Vipond . 

Waite  Ackerman . 

Wright  Hargreaves . 

Apex . 

Algonquin . 

Britt.  Trethwey . 

Columario . 

(lem.  Lake . 

Ritchie . 

White  Lake . 

Oils— 

Ajax  O.  and  Q . 

Alberta  Pac . 

Associated  Oil . 

Baltac . 

Commonwealth . 

British  Am.  Oil . 

Calmont . 

Home  Oil . 

ImperitI  Oil . 

Dalhousie . 

Int.  Pete.' . 

Merland . 

Acme  Oil  O . 

Chem.  Res . 

Nordoti . . 

PEaat  Cnct . 

I  Olga  Cas  b  Oil . . 

Peninsular . I . 


Open 

.13X 

High 

.12X 

Low 

.11 

Close 

.11 

for  year 
.23 

.10 

.27 

.30 

.25  X 

.26 

.45 

.25K 

.05 

.01  y; 

•oix 

.61  X 

.01  X 

61  X 

03 

.01 

.06 

.06 

05 

05  X 

.08  H 

01 

2  00 

2  30 

2  00 

2  no 

1  #55  1 

55 

.13X 

.15 

.13 

.14X 

.20 

.08 

.05  X 

06 

.05 

.05 

.09 

.03>^ 

.02  X 

.03  X 

•  OIX 

.02 

.02  yi 

00 -i 

.90 

.90 

.90 

.90 

1  90 

.90 

.33 

.35 

.32 

32 

.50 

.32 

.06 

.06 

.05 

.05 

.12 

.02 

.03  X 

'  .03  X 

.03  X 

.03  X 

08  H 

.27 

.07 

.03 

13 

.03 

!64X 

!64 !? 

!o3 

‘04 

.30 

..304* 

.70 

29 

.55 

02 

.01  X 

.01  ,x 

.01  X 

01  X 

oiyi 

01 

4.00 

5  00 

4.50 

4  00 

9  50  4 

00 

.10 

.11 

.10 

.11 

.23 

03 

11  00 

11  35 

10  90 

11  10 

13  25  9 

00 

.64 

.70 

.63 

.69 

1.28 

.20 

.11 

02K 

2  05 

2^65 

i!90 

1  !95 

2  30  1 

42 

.29 
7.90 
14.25 
1.25 
.01  X 
4.40 


8  00 
15.00 
1.30 

.01  X 
4.75 


76 
7  80 
14  75 
1  26 
01  X 
4.50 


8  70 
20  50 
1  70 


.24 
6  30 
13  95 
1  25 
.01 X 
4.00 


.Atlantic  Refining  com .  16 

Buckeye  Pipe  Line .  48 

Eureka  Pipe  Line .  2.6'f 

Illinois  Pipe  Line .  12X 

Indiana  Pip*  Line .  13  X 

National  Transit .  29  X 

Northern  Pipe  Line. . .  8X 

Ohio  Oil  . .  10'- 

Prairie  Oil  *  Gas . 

Prairie  Pipe  Line  . 

Southern  Penn.  Oil . 

Southern  Pipe  I  .ine . 

Standard  Oil  of  Cal . 

Standard  Oil  of  Indiana . 

Standard  Oil  of  New  Jersey. . . 

Standard  on  of  New  York .  in 

Union  Tank  Oar.  common . ,  20A^ 

Vacuum  Oil .  34 

Imperial  Oil  .  12X 

Inter.  Pete,  com  . 


I9A4’ 

I9*( 

13X 

13 

87  X 
28  X 
38<X 


12 


90 

40 

4X 

70 

8 


Ask. 

16X 

49 

27 

14 

13X 

29  A( 

8X 

n 

2u 

20 
ISX 
I6X 
87  X 

27 

86X 
13X 
20X 
34  X 

15 

12X 


Abitibi  Power  *  Paper  5s/58 . 

Alberta  Grain  6/46 . . . 

Algoma  Steel  Corp.  5/82 . . . 

•Argentine  Government  6/58  Series  B . 

Bell  Telephone  of  Canada  Ist  8/67 . 

British  American  Oil  6  45 . 

Brazil  U.S.  Ext.  S.F.  6X/B7  . 

Calgary  Power  Co.  5/60 . 

Canada  Biscuit  Co.  I.td.  6X  45-  ■  . . . 

Canada  Cement  Co.  Ist  Mtge.  S.F.  5X/47 . 

Canada  Northern  Power  5/53 . 

Canada  l.lght  &  Powr  1st  S.F.  6/49 . 

Canadian  Nall.  Rvs.  4X/56 . 

aP.R.  Coll.  Tr.  5/34 . 

(7P.R.  Railway  Secured  4'i '44  Notes . 

Can.  Gooderich  Income  7/4.3 . 

f  hlle  Republic  Ext.  S.F.  8  60 . 

Colomhia  Kepub.  Ext.  S.F.  8,61 . 

Dom.  Square  Corp.  6/48 . 

Dom.  Tar  *  Chem.  Debs.  C/49 . 

Donnacona  Paper  Co.  Isl  S.F.  5X/48 . 

Donnacona  Paper  Co.  Debs.  6 '48 . 

Duke-Price  Power  1st  6/66 . 

Eastern  Dairies  Conv.  fi/49 . 

Famous  Players  1st  Mortgage  6/48 . 

Famous  Players  Debs.  6/43 . . . 

Foreign  Power  Sec.  6/49 . 

French  Natl.  Mail  Ex.  B.F.  8/52 . 

General  Steel  Wares  lat  S.F.  6'52 . 

Gatineau  Power  1st  S.F.  5/56 . 

Gatineau  Pvwer  S.F.  Debs.  6/41 . . . 

Howard  Smrai^.  M.  5X153 . 

Iwke  Sf.  John  Co.  6X/47 . 

Maclaren-Quebec  Power  1st  Mtge.  5X/fil . 

Manitoba  Power  Is:  S.  F.  5X/6i . 

Maasey-Harris  Co.  1st  Mtge.  5/47 . 

Montreal  Coke  1st  S.F.  5X/47 . 

Montreal  Island  J’r.  54^/57 . 

Montreal  Power  Cons.  5/70 . 

Montreal  Trom.  1st  Coll.  Tr.  6/41 . 

Montreal  Tram.  Ganl.  Ref.  AHI88 . 

Montreal  Tram.  Genl.  5/55 . . 

Nova  Scoria  Steel  *  Coal  lit  5/69 . 

Nova  Scotia  Steel  *  Coal  6  Deba . 

Northsrestern  Power  Co.  6/66 . 

Nortbsreetern  Utilities  1st  7,88 . 

Port  Alfred  P.  *  P.  1st  Bki.V . 

Power  Corp.  of  Canada  444/59 . 


Price  Brothers  Ist  S.F.  Series  A  6/43 .  .  . 
Quebec  Power  1st  Mtge.  Coll.  S.F.  5/68 

Rio  de  .laneiro  Trams.  5/86 . 

Shawdnigan  W.  &  P.  4.X,'68 . 

Simpson’s  6/49 . 

Southern  Canada  Power  lat  6, '55 . . 

United  Grain  Grossers  Ist  Mtge.  5, '48. . , 

United  Securiries  Coll.  Tr.  5H/52 . 

Winnipeg  Electric  Ref.  5/54 . 


Approx. 

Year,  to 

Next  Int. 

Price 

Maturity 

Datea 

Yl 

leld 

52 

22 

Juna 

1 

$10 

50 

80 

1.5 

June 

1 

8 

83 

60 

81 

Oct. 

1 

8 

47 

90 

27 

June 

1 

6 

31 

106 

26 

June 

1 

4 

80 

97  X 

14 

Sep. 

1 

6 

27 

50 

28 

Oct. 

1 

15 

00 

97 

29 

Oct 

1 

5 

20 

70 

15 

Nov. 

1 

m 

20 

101 

16 

Nov. 

1 

5 

40 

92  X 

’  22 

Nov. 

1 

6 

80 

97 

18 

July 

1 

6 

23 

in2X 

25 

Aug. 

1 

4 

33 

102X 

3 

(»et. 

5 

4 

10 

99'] 

IS 

Oct. 

5 

4 

55 

58 

12 

71 

29 

Oct. 

1 

8 

77 

60 

30 

Oct. 

1 

9 

48 

86 

17 

(>et 

1 

7 

40 

102 

18 

July 

2 

S 

77 

60 

17 

Aug. 

1 

It 

80 

60 

17 

Aug. 

1 

14 

30 

105X 

35 

Nov, 

1 

3 

32 

lOOX 

13 

Nov. 

I 

5 

93 

98 

17 

Oet. 

1 

6 

17 

9.3 

17 

Oet. 

1 

7 

90 

IS 

June 

1 

7 

105 

21 

May 

1 

5 

.53 

7u 

?1 

May 

1 

9 

25 

92 

25 

Juna 

1 

5 

57 

86 

10 

Oet. 

7 

to 

70 

22 

June 

1 

3 

50 

75 

13 

Aug. 

1 

9 

59 

94  X 

so 

Aug. 

I 

5 

33 

92  X 

20 

July 

1 

8 

14 

65 

16 

Oet. 

15 

9 

00 

102X 

16 

June 

1 

6 

23 

101 

26 

5 

43 

106 

39 

Fent. 

i 

4 

63 

101  X 

10 

July 

1 

4 

79 

86 

24 

Oct. 

1 

6 

57 

95 

24 

Oct. 

1 

5 

32 

63 

18 

40 

91 

29 

July 

2 

8 

88 

101 

7 

June 

t 

28 

60 

23 

Nov. 

1 

9 

79 

83 

29 

5 

:<o 

99 

12 

Aug. 

1 

8 

12 

108 

87 

June 

1 

4 

96 

4 

Julv 

1 

8 

iw 

97 

37 

June 

1 

4 

67 

101 

13 

Julv 

2 

5 

92 

108X 

24 

OeL 

1 

4 

32 

78 

13 

July 

5 

7 

20 

101 X 

21 

Nov, 

1 

5 

98 

98 

23 

Oct, 

1 

8 

Unlisted  Canadian  Securities 

Fumlshed  by  F.  W.  Macdonald  &  Co.  Montreal  and  Toronto. 


.34 

.25 

.74 

'.78 

.72 

.72 

.95 

.35 

•oox 

01 H 

OOX 

.01 

.02  X 

OOX 

.50 

28.00 

27.25 

28.00 

28.75 

23.50 

.38 

.42 

.35  X 

.39  X 

.50 

.10 

.07 

.07 

.05 

.05 

.12 

.02 

.12 

.14 

■  llX 

.nx 

.33 

.10 

.25 

23  90 

23.15 

23.75 

26.40 

20.50 

.15 

2.25 

2.15 

2.21 

2.84 

1.46 

.43 

.44 

.41  X 

.41  X 

.64 

.30 

.04 

.04 

.03  X 

.03  X 

.07X 

.04 

.07  X 

.03 

.05  X 

.06  X 

.09  X 

.01 

.09X 

.10 

.09 

.10 

.15 

06X 

.03 

.03  X 

.03 

.03  X 

.06 

.02 

.15 

1.15 

1.10 

1.15 

1  90 

1.13 

.60 

24.50 

22.00 

23.90 

29.50 

14.25 

.50 

.30 

!66 

!66 

!65X 

!6sx 

.09 

.01 

.01 X 

.OIX 

OIX 

.01  X 

.04  X 

.01 

.75 

.75 

.72 

.72  X 

.93 

.65 

.90 

.90 

.90 

.90 

1.61 

.70 

.58 

.65 

.48 

.48 

.80  X 

.48 

.15X 

.15X 

.15X 

.ISX 

.25 

.lOX 

.02  X 

.02  X 

.02X 

.02  X 

.05 

.02  X 

.84 

.93 

.81 

.86 

1.13 

.43 

.85 

.85 

.65 

.80 

1 .20 

.77 

.50 

.51 

.47  X 

.49 

.54 

.36 

.75 

7.95 

7.65 

7.75 

8.65 

6.20 

.35 

.35 

.35 

.35 

.60 

.20 

.06  X 

.02 

!i7 

iis 

!i4 

!i4 

.20X 

.04 

2.65 

1.05 

!46X 

iso 

!46 

iso 

.86X 

.40 

.05 

1.05 

1 .00 

1  05 

1.22 

.99 

.24 

1 .25 

1.20 

1  20 

2  on 

1 .25 

.90 

3.15 

2.90 

3.05 

3  IS 

1  90 

.OIX 

.02 

•OIX 

.01  X 

.02'$ 

.01 

•  OlX 

•OIX 

OIX 

.OIX 

.05  X 

■  OIX 

.08 

.02  X 

lio 

'.26 

!i7 

!i7 

40 

.05 

.09 

.11 

..09 

.11 

.30 

.14X 

.05 

.05 

.05 

.05 

.15 

.03  X 

26 

.15 

.35 

1.35 

1.25 

1.25 

1  89 

1.25 

.18 

.18 

.18 

.18 

37 

.19 

.10 

.05 


.09  X 


.09  X 


10  25 

10.75 

10.25 

10,50 

16  00 

10  00 

.11 

.11 

.10 

10 

.30 

.10 

.61 

.61 

.59 

.60 

2  00 

..59 

12.50 

13  00 

12.40  . 

12  75 

18  25 

11  50 

55 

.30 

12.00 

12  00 

1i!75 

12 '00 

15.25 

11.00 

.14 

.14 

.09 

.09 

.20 

.11 

.22X 

.23 

.20 

.22 

.29 

.18 

3.15 

3.20 

3.00 

3  05 

5  35 

2.70 

.30 

.32 

.23 

.32  ^ 

.56 

.26 

.44 

.50 

'  .35 

.27 

.69 

.34 

.11 

.11 

1  ■” 

11 

.20 

.05 

.06H 

.06  H 

f  .05 

.05  X 

.28 

.05 

Winnipeg  Stock  Elxchange. 

Listed  Stocks  Bid  Ask. 

Bftftver  Firr  .  120 

Can.  Fire  Ins.  Co . . .  ^5 

Great  Wnst  Liff*  Co .  BIO 

Home  Invest.  &  Savings  Asn. .. .  BO  .. 

Northern  Trust  Co .  40 

UnltsUHl  Stwks 

Beaver  Lumber  Cn.,  pref .  90  100 

Beaver  Lumber  Co.,  com .  19 

Canadian  Indemnity . 

Gt.  We.3«t  Saddlery,  com .  H  •  • 

Monarch  Life  10%  paid .  82 

Sovereign  Life  25%  paid .  . .  80 

Traders^  Building  Aasn .  "7 

United  Grain  Growers .  12^  .. 

Western  Breweries  ltd .  2*4  H 

Can.  Amer.  Trust  Sh . B90 

Crescent  Creamery  pref .  90 


Hudson's  Bay  Oil  Reported 
To  Have  Entered  Another  Sand 


LethbrldjrB.—R.  Van  Mills,  vlcs- 
presldent  and  general  manager  of 
the  Hudson’s  Bay  Oil  and  Gas  Com¬ 
pany,  a  joint  oil  operating  com¬ 
pany  composed  of  the  Hudson’s  Bay 
Company  of  England  and  Continent¬ 
al  Oil  of  Delaware,  states  that  the 
company’s  Keho  Lake  well,  eighteen 
miles  north  west  of  this  city,  which 
struck  medium  grade  crude  oil  at 
3,680  feet  recently,  balling  at  the 
rate  of  12  to  15  barrels  a  day,  has 
entered  another  sand  and  that  the 
oil  has  risen  40  feet  In  the  casing. 

The  sand  Is  six  feet  in  thickness 
at  3,770  feet  and  Mr.  Mills  said  the 
oil  is  much  lighter,  "easily  over  30 
gravity  beaume."  It  Is  a  nice  frothy 
crude,  indicating  plenty  of  gas.  Just 


Bnndx. 

Abitibi  5%  19.S3 . 

Arxilia  Aptx.  64j'T.  1939 . 

Atla.  I'ac.  Grain  6%  1946 . 

Algnma  Staal  5%  1962 . 

Ames  Holtlen  Tire  7%  1943. . .  . 

Baillargeon  6%  19S5 . 

Do..  64^%  1941 . 

Belding  Cort.  6%  1936 . 

Bishop  Realty  7%  1947  . 

Brandram  Henderson  6%  1936 

Do.,  6%,  1939 . 

P.  Burns  5U%.  1948  . 

Gan.  Biscuit  6X%  1946. 

1' 


Can.  Cottons  5%  1940 .  89 

Can.  Cement  544%  1947 .  100 

Can.  Goodrieh  Ine.  7%  1943. ...  48 

Canadian  Theatres  6% .  R5 

Can.  Viekers  6%  1947 .  78 

Can.  S.S.  6%  1941 .  55 

Calgary  Power  5%  1960 .  9.S 

Cons.  Investment  4*+'^e  1959  .. 

Davies  Wm.  6%  1942 . 

Dominion  Glass  6%  1933  .  102 

Dom.  Square  Bldg.  6''<  1948  . 

Famous  Players  6%  1948 .  95 

Gatineau  Power  5%  1956 .  91 

Godfrey  Realty  6%  1942 .  85 

Great  I^ikea  Paper  6%  1950  ....  35 

Keefer  Realty  6X%  1943 . 

King  Edward  TTotei  7%  1944 . 

Lake  Superior  5%  1944 . 

St.  Catherine  *  Stanley  64i;% 


63 

96 

86 

93 

924$ 


Sherbrooke  St.  Realty  6X%  1940 

95 

United  Amusement  6%  1942. . . . 

94 

96 

Vlau  6X%  1946 . 

Storks 

92 

Acadia  Sugar,  pref . 

2 

ZH 

Allens  London  pref . 

25 

Anglin  Norcross,  pref . 

75 

Brandram  Henderson  7%  pref.. . 

8K 

r.  Burns  Units . 

is 

15 

Brewing  Corp.  of  Can.,  com . 

1 

IOX 

1.50 

Do.,  pref .  . 

B.C.  Pulp  *  Paper,  com . 

12 

Can.  Dominion  Sugar,  com . 

Ih 

19 

Can.  Parkers  7%  pref . 

Can.  Industries  eom.  "A’*. . . 

Do.,  R" . 

Can.  l.lght  *  Power,  eom. . . 

Cxn.  Westinghouae . 

Chtise  A.  W.  Units . . 

Deforest  PhonoSIm . 

Dui'Uls  Freree  7%  pref . 

Dunlop  Tires  7%  pref . 

Gooderieh  Elevator  .*  ’Trana. 
Internal  Innal  Prop.  "A" . 


MansAeld  Theatre,  pref . 

Mount  Royal  Hotel  Script... 

Do.,  com . . 

Do.,  8%  pref . . 

Moleher’s  DIstillora  "A”. . . . 

Mutual  Finance,  pref . 

Do.,  com . 

Nevada  Quicksilver . 

Standard  Fual  pref.,  Ronas. . 


insurance  Slorka. 


Commercial  Life  20%  paid  . . 
Confederation  Life  20%  paid. 


Dom.  Life  60%  paid . 
Exceliior  Life  80%  pi 
Federal  Fire  25%  paii 
Fidelity  Ins.  of  Can  . . 


Imperial  Life . . 

Manufacturer  Life . 

Monerrhi.lfe  10%  paid... 
National  Life  20'17  paid . . . 
Sovereign  Life  25%  Paid . . 


. .  94 

..125 

130 

34 

40 

fill 

h.S 

43 

47 

1  25 

63 

99 

IS 

27 

29 

825 

52 

2.x 

34  X 

fi 

io 

4.00 

6.00 

4.00 

6  00 

25 

76 

28 

35 

.  700 

.  27 

82 

.  70 

■  25 

260 

800 

.  280 

.  10.5 

ISO 

i  120 

14() 

.  82 

130 

]  47.5 

625 

.  250 

.  18 

22 

.  400 

.  800 

.  80 

88 

.  115 

180 

.  28 

82 

.1425 

1560 

what  the  well  will  make  cannot  he 
ascertained  until  It  Is  billed  but 
all  reports  from  the  field  Indicate 
that  the  well  has  proven  a  new  field 
and  a  new  oil  horizon  for  the  bit  Is 
still  working  In  the  bentons,  baf¬ 
fling  geologists. 


KEW  FIBRE  B0.4RD  PERFECTED. 

Good  news  to  the  lumber,  pulp 
and  paper  Interests  of  Quebec  Pro¬ 
vince  and  to  the  victims  of  noise 
torments  in  urban  centres,  came 
from  McGill  University  (Physics  of  |635,M1. 


laboratory)  the  other  day  to  the  ef¬ 
fect  that  the  research  'workers  there 
had  perfected  an  effective  acoustic 
board  from  waste  wood  products. 
This  is  the  first  time  that  an  all- 
Canadian  fibre  board  has  been  pro¬ 
duced  In  the  Dominion. 


P^J.  LOBSTER  OUTPUT. 
Charlottetown  . —  Production  of 
canned  lobsters  In  Prince  Edward 
Island  last  year,  amounted  to  31,386 
cases.  The  pack  had  a  market  value 


F.  W.  Macdonald  & 

Co, 

Members  Montreal  Curb  Market 
Members  Standard  Stock  8$  Mining  Exchange 

UNLISTED  STOCKS  AND  BONDS 
Mining  and  Industrial  Securities 

-- 

Ma.  7785  -  4121  Wife  Connections 

911  New  Tramways  Bldg.  .  .. 

159  Craig  Street  Wert  “** 

MONTRE  AL  Principal  Markets 

Ejgbnss 

SR  King  Street  Wlaal 

TOROntlO 
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MORGAN  TRUST  COMPANY 

Executors,  Trnstees  ft  Agents 
Depository  for  Fumitnr^  and  Talnables. 

AJfD 

MORGAN  REALTIES  LIMITED 

Property  —  Bonght,  Sold,  Leased,  Exchanged  and 
Administered. 


JAIfES  MORGAN.  Pres. 


C.  D.  MORGAN.  Vice-Pr«a 


R.  A.  NIXON,  Secretary  and  Manager. 
W.  B.  PILBOROUGH.  Estates  Manager. 
E.  W.  HOPKINS.  Storage  Manager. 
JOHN  P.  WAUGH,  Reaity  Manager. 
AL.FRED  JONES,  Insurance  Manager. 

PLalean  62C1— 1465  UITION  ATEIUJB 

or 

Entrance  from  the  Morgan  Stora. 


TREND  UNCERTAIN 
AFTER  UFTING  OF 
SELUNG  PRESSURE 

Price  Movements  and  Trading 
Volume  Decidedly  Irregular 
— Last  Half  Better 

SOME  GOOD  YIELDS 


Heard  in  the 

Board  Room 


DURANT  MOTOR 
SHAREHOLDERS 
APPROVE  DEAL 


UNDOUBTEHJLY  there  has  been  ,  _ _ 

In  the  past  fortnight  a  great  af_,|-  n-mmer  Aun. 

deal  of  necessitous  selling  forced  by  Becomes  Asso- 


the  Impairment  In  speculative  ac-  ciated  by  Share  Interest  m 
counts  which  had  been  brought  Dominion  Motors 

about  by  the  decline  In  progress  _ 

since  March,  Grcenshlelds  &  Co.  a  r  t  ^  a  ar  a  r\f  a  ai 
state  In  their  weekly  review.  ALL^CANADIAN  CONTROL 

They  go  on  to  say:  “With  public  ^  „  ~ 

confidence  at  a  low  ebb,  demand  has  Toronto  Bureau  The  FInauelal  Time. 


!T.r<mto  R.port.  Wl  Vrfom.  eoiSSnS  m 
,  — Launching  of  Conversion  not  been  sufficient  to  absorb  this 


ALI>CANADIAN  CONTROL 


H.  Austin  ELers 


iger.  — Launching  of  Conversion  not  been  sufficient  to  absorb  this  Toronto.  —  Unanimous  approval 

VENIJK  Loan  Monopolizes  Attention  speculative  selling  except  on  a  was  given  by  shareholders  of  Du- 

nf  Financial  District.  sh»rply  declining  scale  of  prices.  As  Motors  of  Canada,  Limited,  to 

Financial  i.*i»  c  result,  market  valuations  placed  .  .  j, 

-  on  leading  Canadian  eaulties  which  by-laws  presented  by  directors  at 

Although  the  extreme  pressure  bee/nrofltable  to  Canadian  In-  adjourned  meeting  last  week. 

■  - - -  seemed  to  be  lifted  from  trading  ac-  ^^n  profltaWe  ^ 

*  i  tivlties  on  the  Montreal  exchange  table  1  if  the  future  cannot  ^lon  of  Dominion  Motors,  Limited. 

-  I  last  week  a  high  degree  of  Irregular  “e  ProfjtaWe^  future,^  cannot 

— — — — — ^  lity  continued  to  prevail,  apparenUy  company  for  a  consideration  of  287,- 

. outgrowth  of  the  existing  nncer-  000  fully  paid  shares  and  the  as- 

tainty.  The  somewhat  better  feel-  future  Indications  sumption  of  all  liabilities  of  Du- 

Gordon  C.  Cushing  ;  ing  that  manifested  Itself  at  intervals  ?hatf  jLt  as  in  a  similar  of  Canada  by  Dominion  Motors 


McDougall  &  Cowans 

Members  ef  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

DM  Private  Wire  to  all  Brandies  and  New  York 


Ekers,  Cushing  &  Co. 

Member.  Montreal  Stock  Exchange 
•  Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.  *H4rbour  2148 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 


1  Toronto  Stock  Exchange 
^Montreal  Stock  Exchangf 
iMontrcal  Curb  Market 
New  York  Curb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 

TORONTO 


A  Complete  Brokerase  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Slock  Exchange 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST  » 
MONTREAL 


M.  J.  Meehan  &  Co. 

61  Broadway  »  New  York 

AfemAersI 

New  York  Stock  Exchange  New  York  Cotton  Exchange 
New-York  Curb  Exchange  New  York  Produce  Exchange 
Chicago  Board  of  Trade 


STOCKS  •  BONDS 
INVESTMENT  SECURITIES 

Direct  Private  WireCaimections  in  Canada  Witb 

STEWART,  McNAIR  &  COMPANY 

Members,  Toronto  Stock  Exchange 
Toronto  ~  General 'trusts  Building  •  -  Toronto 


E-oovomrus 


DUNC^KOBEKISON 


yfmjs.  Bickle  &  Robertson 

Membeis.Toionl»«Stodc  Exdiense 

STOCKS  -  BONDS 

25  Khis  Street  West,  Toronto 

Tclcphooer  V4Aarcric/-4561 


DRUKY^  &  illlOMPSON 

Members 

MONTREAL.  8TOCaB«XCHANGE 
MONTREAL  CURB  MARKET 

‘  MONTREAL 


360  St^  James  Street 


H Arbour  1254 


DITIDE.M)  NOTICE. 

A  quarterly  dividend  of  .30c  per 
share  on  the  class  A  and  class  B 
shares  .of  the  Rogers-Majestic  f'or- 
poration.  Limited,  has  been  declared 
by  the  Board  of  Director.s,  payable 
on  the  first  day  of  .June,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  May  18th,  1931. 

By  Order, 

SAMUEL  ROGERS. 

Secretary.  J 


was  attributed  to  a  more  clarified  at-  _  .  ,  no/.omhor  fha  -nroaQuro 

mosphere  following  the  announce- 

.  rupnV  of  several  adverse  develon-  sel  ing  has  relaxed  and  moresup- 


Limited. 

With  Dominion  Motors,  Ltd.,  will 


rorc  ,or  wm  ».w  be  be  ^aecuted  JJeb  Mc^  Ca,  Com-  .  pnjf  OpBD  ATinMC  DIVIDEND  NOTICES.  ETC 

dominated  by  New  York  Influence  recent  rocenrred  Dominion  Motors.  Ltd.,  will  manu-  LlinilUnj 

IS  sSvSSTe.SS.hTS;  ”?,reSTfre.b'i^  'Sp'S  newsprint  MIMS  Tk  Ckiilm  Irat  of  Conoiona 

ity  prices  in  that  quarter  have  been  ”  kfnt  “  and  Rugby  trucks.  Other  makes  of  *  ifllLIJhJ 


subjected  to  of  late.  Price  move¬ 
ments  were  largely  confined  to  frac¬ 
tions,  particularly  the  daily  fluctua¬ 
tions. 


tions  is  in  the  making."  and  Rugby  trucks.  Other  makes  of 

41  X  41  41  cars  may  also  bo  manufactured. 

Canada  Wire  ft  Cable.  be^^een 

_  .  .  Durant  Motors,  Int.,  and  Durant 

Operations  are  expected,  some  jyjotors  of  Canada  (now  Dominion 


64  P.C.  CAPACITY 


DrVIDElVO  IfO.  177* 


No  improvement  was  noted  as  the  Motors,  Ltd.), have  been  terminated.  Compares  With  58*1%  For 


I  period  opened  and  before  liquidation  rod  St-  *°  '**^®  transfer  to  the  (^anadto’  March  and  75%  in  paid-up  Capital  Stock  of  this  E 

I  halted  25  new  lows  were  recorded,  ^o.,  situated  ad^cent  to  tncMoni  company  of  a  block  of  stock  of  the  a„_:i  iq-io  has  been  declared  for  the  qua 

J  There  was  a  turn  for  the  better  on  real  East  refinery  of  Canadian  Canadian  company  held  by  Durant  April,  1930  30th  May,  1931.  and  that 

=;  Friday  and  the  resumption  of  an  up-  P®r  Keiiners,  wiin  wnicn  r«or  naa  In  settlement  of  a  loan  _ _ ,  same  will  be  payable  at  the  B 

.  ward  move  left  all  leading  issues  associated.  .  ,  made  by  Durant  of  Canada  to  Du-  205,838  TONS  OUTPUT  and  its  Branches  on  and  after  IK 

well  above  earlier  lows.  At  this  The  plant  is  fully  equipped,  and  Control  of  Durant  ofCan-  - -  'Jay-  is*  June  next,  to  sharehol, 

juncture  the  showing  was  Impressive  ^ ®PP®thrnew®  refinerv^^bout  2M  Canada.  Formerly  Canadian  newsprint  mills  showed  A^ri?^ 

i  as  rallying  tendencies  continued  y^r^g  ^^w  °  being  joined  profits  of  Durant  of  Canada,  further  improvement  in  ratio  of  op-  Trlnsflr  Books  -^it  not  betiosed. 

to  hold  sway  throughout  a  quite  ac-  ®  ^  ^  dividend  pur-  eraUons,  according  to  the  April  re-  transfer  Books  will  not  be  closed. 

I  tive  brief  session  at  the  week  end.  •*  4;  47 •  41  ‘  4t  poses,  went  to  Durant,  Inc.  This  port  of  the  News  Print  Service  Bu-  By  Order  of  the  Board. 

Monday  proved  dull  and  steady  for  Uncrorn  VnlAsfic  Corn  agreement  no  longer  exists.  reau.  Operations  for  the  month  were  n  rr  r^nAia 

;  the  greater  part  of  the  session  when  tho  Rhnrp’rof  the  Ro<-ers  '^’’®  Passing  of  control  from  Unit-  at  64  per  cent,  of  retail  capacity  as  Mana 

prices  began  to  drift  In  aimless  fash-  Coroor.afion  were  listed”  on  ®d  States  to  C^da  was  the_result  against  58.1  per  cent,  for  March  and  _ 


Ml/Ifk  RA  1 0f  !?««■  Notice  Is  hereby  given  that  a  dlvi- 
.  J  '  dend  of  Three  per  cent  upon  the  | 

March  and  75%  in  paid-up  Capital  stock  of  this  Bank  j 

Anril  1930  has  been  declared  for  the  quarter  ■ 

ending  30th  May,  1931.  and  that  the  : 

- Z  __  same  will  be  payable  at  the  Bank  ' 

205,838  TONS  OUTPUT  and  its  Branches  on  and  after  Mon-  ' 

_ _  day.  1st  June  next  to  shareholders 

Canadian  newsprint  mills  showed  J 


to  hold  sway  throughout  a  quite  ac-  yarns  away,  ooin  piani 
tive  brief  session  at  the  week  end.  hy  a  spur  railway  line 


Monday  proved  dull  and  steady  for 
the  greater  part  of  the  session  when 
prices  began  to  drift  in  aimless  fash- 


V  V  V 

Sogers  Majestic  Corp. 

IVhen  the  shares  of  the  Rogers 


By  Order  of  the  Board. 


a  H.  LOGAN. 

General  Manager. 


piiccB  uesau  C’J  rnrnnntinn  were  listed  on  naa  lua  reouii  agamsi  08.1  per  cent.  lor  iuarcn  ana  ,0«1 

ion.  the  whole  movement  becoming  t:.„k  of  a  loan  made  by  Durant  of  Canada  65.4  during  February,  the  record  Toronto.  17th  April,  193L 

on/l  mivoH  Thiaivonthe  1  OrOUlO  aiOCil  ijACUdUge  m  rcu  .  T..B  _ A  — .1  1 _ 


more  and  more  mixed.  This  was  the  |  «  .  ‘  to  Durant,  Inc.,  amounting  to  $1.-  low.  During  April  of  1930  Cana- 1 

tendency  right  up  to  Wednesday's i 263,760,  which  was  secured  by  stock  dlan  mills  operated  at  75  per  cent.' 

:LTlr°°the\ine  mon^ths“o'}  tSe 


.  isrnfK  Tfir  inp  Ti.np  ii.nuiris  i.i  lub  *^®  Canadian  Company  held  by  of  capacity.  Production  for  the 

_  _  Moderate,  Declines. _ !  ,"rnoration’s“"fis“raT  vZ  to  D«Z!  the  American  company,  On  non-pay-  month  was  205,838  tons,  which  com- 

Our  Toronto  office  reports  that  the  silg  600  or  an-  “®°t  ot  the  above  debt  when  due,  pared  with  187,005  tons  during 

volume  of  business  became  narrow  ‘  jji.  were  security  ibecame  March  and  228,048  tons  during  April 

during  the  last  few  days  of  the  week,  „  ...  fiscal"  neriod  on  tbe  property  of  Durant  of  Canada,  of  1930.  Shipments  continued  to 


DITIDEiro  IfOTICE. 


following  diminution  of  selling  pres-  ^ 

isure  that  had  been  under  way  for  la®t  ®nd  U  m  unde^ood 

I  some  time.  During  the  past  seven  **'®  ^  5 


hold  up  well  with  production,  the 


sUtement  SEEKING  WHEAT  BT-PEODUCTS.  1®*!  Canadian 

b^;vpr“ih«®  mninrirv ''n7 'the  I  makes  an  appearance  late  in  the  ,  ,  mills  being  205,752  tons.  dend  on  the  7%  Preferred  Stock  of 

fuAhPr  dP  y^ar  the  dividend  will  shown  es  Ottew^-New  uses  for  surplUMS  For  the  four  months  of  the  cur-  this  Company  has  been  declared  for 

cnn«  rnnfidp*lt«  In  st^k  I  having  been  earned  mor«  than  f  *’®‘  Canadian  mills  had  an  the  quarter  ending  May  31st.  1931, 

Clines.  Confidence  in  the  stock  .  .  ing  made  the  subject  of  an  exhans-  average  operating  ratio  of  58.6  per  navahle  on  the  Ist  dav  of  Tune  IMl 

^neltL^o^oasfons  ?nd  white^sLm^  Improvement  has  also  taken  place  ^v®  ®u^®y  National  Re-  cent,  which  conipares  with  71.1  per  fo  shareholders  of  rec^d  at  the  close 

repeated  occasions,  and  while,  .seem-  _ ..abuiab  search  Council.  It  Is  announced,  cent,  in  the  like  neriod  of  1930.  m*!. 


tai  lor  tne  montn  irom  uauaaian  regular  quarterly  dlrl'- 

nis  l^eing  205,752  tons.  dend  on  the  7%  Preferred  Stock  of 

For  the  four  months  of  the  cur-  Company  has  been  declared  for 


'  i:«*  Aa  >ca.r  Lue  uiviueua  win  ut?  ouuwu  ,  a.  - - —  - —  - — Lius  vxjuiy<uijr  luta  utsea  ueuiareu  lor 

!  pnn«  rnnfidp*lt«  In  st^k  having  been  earned  mor«  than  *’®‘  *"®°*  ^®^  Canadian  mills  had  an  the  quarter  ending  May  31st.  1931, 

I®  .  A  . _ _  _ twice  over.  ing  made  the  subject  of  an  wchans-  average  operating  ratio  of  58.6  per  navahle  on  the  1st  dav  of  June.  IMl! 


i  repeated  occasions,  and  while,  seem-  i  cornoration's  liauid  nositlon  search  Council,  It  Is  announced,  cent  in  the  like  period  of  1930.  of  hi 

lafgaircmmte''r“  Srs^'contln^'^  *0  (Xher  studies  are  being  conducted  In  ^oductlon  for  the  four  months  was  igsi^ 

,  bargain  counter,  buyers  continue  ,  1:  ^5..,,  estimated  at  annroximatelv  the  hope  of  developing  processes  740,118  tons,  against  shipments  of 

I  timid,  ^rthermore,  the  launching  |  l  as  of  March  1931  contrasted  '^^Ich  will  turn  waste  materials  In-  737.260  tons,  or  an  addition  to  By 

'  ®L*^®AB?®.^?i?Ar*wp®°7A®nH®n  I  With  8  to  1  L  ot  .Marchl  1930.  Work-  to  products  of  commercial  value.  stocksjor  the  period  of  only  2,858 

,  has  monopolized  the  attention  of  the  .  or,a  bqbv,  ■  tons.  DUrlne  the  like  neriod  of  1930 


of  business  the  15tb  day  of  May, 


By  order  of  the  Board. 


'  financial  district  Even  the  stocks  j  ®®Pital  has  Increased  and  cash 
of  those  companies  that  have  pub-  ^lone  exceeds  ^70,000.  ^ 


lished  constructive  news  have  been  ,  .  n  •••  •  .wwmw 

neglected.  ®®.*®*  I _ 

I  Some  stocks  In  the  general  list  of  money  in  New  lork  last  week  ^  „  i.  n»vi  .>  <  rw.  * 

companies  that  have  shown  substan-  15°®'^®*)  ®°«  P®*"  ®®p,^  at  the  New  Canm^  Ranks  Third  In  Output 

tlal  earning  power  have  declined  to  York  Stock  Exchange  loaning  desk  of  Electricity  •• 

such  levels  as  to  make  yields  rela-  and  was  the  first  time  this  tew  level  Curtailment  of  AblUbl  Canyon 
♦irrow  iiicw  Pafrc.TTAraair  whipTi  was  touchcd  smcc  September  9th,  Flow  Denied . 


In  This  Issue 


such  levels  as  to  make  yields  rela¬ 


tively  high.  Page-Hersey,  which  I  ^as  touched  since  September  9th,  , 

earned  double  Its  $5  dividend  last  j  .  i.,  v  i  Daaiiett  Not  in  Favor  of  Bank 

year,  is  selling  to  yield  6.28%.  Ser-  I  The  renewal  rate,  which  Is  the  of  Rediscount . 

viPA  navine  illvidpnils  at  interest  Charged  on  previously  con-  Sir  Thomas  White  on  Benefits  of 

the  rate  of  $1.60  per  share  per  an-  t^acted  brokers  borrowings,  reflects  Debt  Revision . 

num,  sells  to  yield  8.33%,  while  conditions  in  the  short  term  money  News  of  Can.  Canners,  Vickers 

Goodvear  vlelds  7  35Ci-  basinc  cal-  naarket.  and  this  extremely  tew  fig-  and  Other  Companies . 


i  num,  sells  to  yield  8.33%,  while 
Goodyear  yields  7.35%,  basing  cal¬ 


culations  on  current  distributions  of  !  nr®  yas  an  aftermath  of  the  recent  Price  Company  Annual  Meeting 


>  products  of  commercial  value.  stocks  for  the  period  of  only  2,858  p,  c.  FALARDEAIT 

-  tons.  During  the  like  period  of  1930  '  ’  Sficretarv.Treaaurer. 

'J~'  production  was  832,851  tons  and  »  j-  ^ 

f—  7  hie  leeaoA  i  shipments  811,414  tons,  making  the  Quebec,  May  5th.  1931. 

•'*  *  #n»  M99tiu  addition  to  stocks  for  the  period  ■  --  '  ■  . 

uiada  Ranks  Third  In  Output  During  April  United  States  mills  IMPERIAL  OIL,  LIMITED 

of  Electricity .  2  operated  at  69.6  per  cent,  which  _ 

iirtallment  of  Abltibl  Canyon  compares  with  68.4  per  cent,  in  DIYIDEIII) 

Flow  Denied .  2  March,  66.4  per  cent  in  February,  *  o.  .  .. 

ennett  Not  in  Favor  of  Bank  €9.1  per  cent  in  January.  Dur- 

of  Rediscount .  3  April,  1930,  United  States  mills  Holders  of  Snare  Warrants. 

r  Thomas  White  on  Benefits  of  operated  at  77.7  per  cent  of  capa-  Notice  is  hereby  given  that  a  dlvl- 

Debt  Revision .  3  noted  that  dend  of  twelve  end  one  half  cents 

Bws  of  Can.  Canners,  Vickers  whereas  operations  for  Canadian  (I2^c)  per  share  has  been  declared 
and  Other  Companies .  4  “ID®  were  stepped  up  from  58.1  per  by  the  Directors  of  the  Company  and 


IMPERIAL  OIL,  LIMITED 

— 

DITTDEin) 

ITotice  to  Shareholders  and  the 
Holders  of  Share  Warrants. 

Notice  is  hereby  given  that  a  dlvl- 


and  Other  Investment  News 


$7.50  per  share  per  annum.  Doml-  in  the  New  York  Federal  Re-  and  Other  Investment  News  . 
nion  Bridge  yields  9%,  Canada  Malt-  ^^^ve  Bank’s  rediscount  rate  to  1%  New  President  and  Manager  of 
ing  10.71%  and  B.  A.  Oil  7.44%.  Lo-  P®*"  "''Tth  a  few  interruptions  National  Trust  Company  ... 

blaw  Groceterias  Co.,  paying  80  cents  caused  by  temporary  and  minor  News  of  DeForest,  Canada  Dry, 
per  share  per  annum,  yields  6.15%,  stringency,  due  to  seasonal  Influ-  and  Other  Companies 
and  Laura  Secord,  which  pays  $3,  ®Dces,  the  stock  exchange  renewal  More  About  Gold.  Silver  and 


cent  In  March  to  64  per  cent.  In  that  the  same  will  be  payable  in  res- 
Aprll,  the  gain  by  United  States  pect  of  shares  specified  in  any  share 
mills  was  only  from  68.5  to  69.6  per  warrant  of  the  Company  of  the  1929 
cent  Production  at  United  States  issue  within  three  days  after  the 
mills  during  the  month  was  102,450  Coupon  Serial  Number  TWBNTY- 


tons,  against  100,590  in  March. 

Stodks  Are  Lower. 


NINE  (29)  of  such  share  warrant 
has  been  presented  and  delivered  to 


yields  8.05%.  Dominion  Stores, 

which  has  contlnned  to  do  well,  pays  tmi®-  - -  - 

a  dividend  of  $L20  per  share,  at  ^  ’  nfty  for  Business . 

!  which  the  yield  Is  6.71%.  Canadian  .  Jhe  Chain  Stores.  C.P.R.'8  Salary  Policy  and  Other 

;  Dredge  &  Dock,  which  company  Dominion  Stores  shares  suffered  “Inside  Stories”  ..  . . 

'  earned  its  $3  dividend  by  a  good  ®'  flight  recession  during  the  past  An  Investor  Outlines  His  Own 
I  margin  last  year,  is  selling  on  a  |  ^®®fc  notwithstanding  a  gain  In  Investment  Trust  Plan  . .  . . 
basis  to  yield  9.84%.  F.  N.  Burt  ®®-*®®  y®®*"  The  stock  Nickel’s  Quarterly  Report  and 


rate  has  been  1^4  per  cent,  for  some 


Debt  Cancellation . 

Bennett  Promises  P^Ir  Opportu¬ 
nity  for  Business . 

C.P.R.’8  Salary  Policy  and  Other 


“Inside  Stories” .  8  of  last  year. 


8  Stocks  at  Canadian  mills  at  the  BRANCH  OF: 

end  of  April,  totalled  39,754  tons,  THE  ROYAL  BANK  OF  CANADA 
8  against  39,850  at  the  end  of  March  .  ,  ,,  j  j  ^ 

and  45,969  tons  at  the  end  of  April  P*'®8e°taVon  and  delivery  to  be 

M  ^  TYinriA  nn  nr  artAr  rnA  i  er  novr  n# 


Newfoundland  'production  during 


made  on  or  after  the  let  day  of  Jun«. 


basis  to  Yield  9.84%.  F.  N.  Burt  ®®-'®® 

yields  7.89%,  Building  Products  10%)  P®>'®  and  the  current  yield  Is 


I  and  Bell  Telephone  6.69%. 


over  6%%.  Lohlaw  "A”  shares  rec¬ 
orded  a  gain  of  a  point  during  the 


Other  Investment  News  ....  12 
Sudbury  Basin,  Holllnger  and 
Other  Mining  News  . .  13 


9  April  was  23,016  tons,  and  the  oper-  Shareholders  of  record  i 

atlng  ratio  90.9  per  cent,  against  2*  #  xJ®®®  ! 

12  23.643  tons  In  March  and  a  ratio  of  whose  shares  ! 

93  4  per  cent  represented  by  share  certificates  i 

13  The  following  table  shows  the  ®Li^®i!.29i®sue)  will  ^ 


f\AU  riAITlfnnirn  dividends  are  at  the  Few  Important  Price  Changes  operating  ratio  of  Canadian  mills  *^®  {f*  day  of  June,  1931.  , 

nflln  FflllNnRlFK  P®*"  ®^“"®  *’®''  *^®  Standard .  13  for  each  month  back  to  the  begin-  .  Company  for  the  | 

1/UlTI*  rUUill/AlLiJ  num,  the  yield  Is  6.9%.  Net  earn-  Little  Definite  Accomplished  at  nlng  of  1930:  ^  transfer  of  shares  will  be  closed  j 


nfimn  AA  1  nv  i”^®  ^i*®  company  In  the  first  44  wasnington  14 

SHIrS  III  I  HAM  weeks  of  its  current  fiscal  year  show  Russia  as  a  Trade ‘Credit  Risk.  14 

Ullll  U  IV  VVnUI  a  gain  over  last  year.  Canadian  Lumbermen  Plan  to  Relieve  ftarc 


ittle  Definite  Accomplished  at 
Washington .  14 


_  chain  stores  appear  to  have  main-  Demand  for  B.C.  iSr . . 

All  Rails  Shipment  Hamilton  to  their  po.rition  well  during  this  gome  Information  About’ ‘the 

w  TiAl*inn  Af  fjniiiCTTnpnt  /w _ 


jmoermen  Jt'ian  to  iceueve  March .  68.1 

Demand  for  B.C.  Fir . .  15  February  . 1 65.4 


Vancouver  Establishes 
New  Epoch 


period  of  adjustment. 

¥  ¥  «  <s 

Steel  of  Canada, 


January 

1930— 


The  strength  of  the  financial  posl-  I  Pool  Members  May  Sell  Grain 


Coming  Census  ..  ..  ..  16  December . . .  595 

Royal  Bank  Discusses  Export  November .  67,6 

’Trade  Opportunities .  15  . - . .  ®7.0 


Hamilton.  —  The  Dominion  Foun-  tion  of  Steel  Company  of  Canada  Is  jn  Open  Market  ..  ..  ..  ..  16  July 


September .  65  8 

August . .  ..  ..  65  4 


dries  and  Steel,  Limited,  has  made  i  indicated  by  comparisons  now  avail-  Other  Pools  Not  To  Follow  Lead 

I  the  first  shipment  of  rolled  steel  j  able.  During  the  year  of  depression  get  by  Manitoba .  16 

I  plate  ever  sent  to  the  Pacific  Coast  (1930)  the  company  showed  net  Foreclosure  Reopened  on  Snll- 


'  from  the  East.  Special  significance  earnings  of  $3,577,469,  equal  to  15.9% 
j  attaches  to  the  shipment  in  that  it  ef  the  company’s  total  Invested  cap- 
!  was  delivered  all  rail,  Hamilton  to  ital,  comprising  bonds,  preferred 


lers  (Canadian  Go .  16  February  . 


July . .  71.3 

"  !;  75,2  DIVIDEND  NOTICE. 

Ma^ch".  ei”  The  British  American 

jAnulr7. vH  on  Company  Limited 

- -  NOTICE  Is  hereby  given  that  a  dlvl- 

..  ,  _  _  dend  of  Twenty  Cents  (20c)  per  share 

Iwo  Altmiatives  Ooen  To  I'as  been  declared  on  the  Issued  No 

„  i>  *^11  1  1  1'®*'  Value  capital  stock  of  the  Com- 

Morrow  Uo.  oondholders  P®"y  f°''  the  second  quarter  ending 

June  30th,  1931.  The  above  dtvl- 
■  dend  is  payable  July  2nd,  1931,  to 

On  the  redemption  June  1st  next  Shareholders  of  record  at  the  close 

of  tbo  tiOA  nnn  _  business  on  the  13th  day  of  June, 

or  the  $4^,000  bonds  of  John  Mor-  1931.  Transfer  Books  will  be  closeii 


Per  cent  from  the  close  of  business  on  tb« 
capacity  16th  day  of  May,  1931,  to  the  close  of 
64.0  business  on  the  30th  day  of  May, 

65.4 

.  67.3  By  Order  of  the  Board, 

.  59.5  F.  E.  HOLBROOK, 

.  67  6  Secretary.  \ 

'.  66  8  56.  Church  Street, 

I  66  4  Toronto,  Ontario. 


C.MA.  Quebec  Head  Sees  Grow¬ 
ing  Problem  in  Social  Laws.. 


January .  71.4 


““  ar»?Ser''ir  ci,.„iyr  ,f_com:  Two  Altemalives  Open  To 


'  ion  Bridge  Co,  equal  to  12.8%  on  the  properties, 

It  is  pointed  out  that  Canada  cash  and  investments. 


merce  Discusses  Money  Situa¬ 
tion  . 


now  competes  in  quality  and  price  The  composite  results  in  1930  of  gig  increase  in  "Both"  Savings 
I  against  world  compeUUon.  with  the  310  industrial  corporations  in  the  and  Demand  DepS  ....f 
!  added  advantage  of  excelling  In  United  States  showed  earnings  of  British  Economist  Sees  No  Sim 
delivery.  The  economic  benefits  of  $934,000,000  equal  to  6.9%  of  the  of  RecoTry  in  S 
such  a  development  are  many,  as  capital  and  equal  to  Another  Reduction  in ’Federal 

production  means  employment,  more  ll-9%  or  property  and  investments.  Reserve  Rediscount  Rate 
revenue  for  railroads  and  more  The  ratio  of  current  assets  to  cur- 

prosperity  for  the  people  of  Can-  rent  liabilities  of  these  310  com-  The  Conversion  Loan. 


ada.  Every  ton  of  rolled  steel  plate  panies  at  the  end  of  1930  was  6.1  to  Conversion  Loan  Already  Over-  SIOO  nar  valu^  nf  bnndo  nuo  Qbn«  °f  Canada,  Toronto,  Ontario,  on  or 
“Made  in  Canada”  means  three  tons  1-  The  ratio  of  current  liabilities  of  Subscribed .  1  nf  7«:  euZiativi  ^ 


of  Recovery  in  UB .  18  row  Nut  &  Screw  (tempany  of  Inger-  from  the  I5th  to  the  30th  of  June, 

lOther  Reduction  in  Federal  soil.  Ont.  bondholders  have  two  both  days  inclusive. 

Reserve  Rediscount  Rate..  ..  18  alternatives  open  to  them,  namely  coupon  S?[af"N?°6  to®  Vhe **11 

The  Conversinn  Tnnn  cash  or  preferred  and  common  Stock.  Bank  of  Canada,  68  William  Street, 

xne  uonveraion  Loam  exchange  offer  is  for  each  New  York  city,  or  to  The  Royal  Bank 


of  rail  traffic  In  the  movement  of  Steel  Company  of  Canada  at  the  Some  Opinions  as  to  Merits  of 


j  raw  and  finished  product 

J.  A.  Richardson  Seeldn^i 

Foreclosure  Marine  Building 

Vancouver,  B.  C.  —  Alleging  de¬ 
fault  in  payment  of  a  $250,000  mort¬ 
gage,  James  A.  Richardson,  Winni¬ 
peg  grain  merchant  has  Issued  a 
writ  out  of  Supreme  Court  to  en- 


end  of  1930  was  10.5  to  1. 

STANDARD  BRANDS 
CALLS  PREFERRED 


Conversion  Loan .  3 

Conversion  Loan  Well  Received 


of  7%  cumulative  preferred  of  $100 
par  value  plus  two  shares  of  com¬ 
mon  stock  with  every  ten  shares  of 


By  order  of  the  Board. 

P.  W.  BINNS. 

Secretary. 


By  Bond  Market .  3  the 


preferred.  Those  who  do  not  wish  May  il^._i93l 


An  Outline  of  Terms  and  Con¬ 
ditions  of  Conversion  Loan  ..  11 
Why  Canadian  Bonds  Stand 
High  in  Investment  World  . .  11 
The  Declining  Trend  of  High- 
Grade  Bond  Yields .  11 


common  stock  are  given  the  al- 


force  the  security  against  the  Marine  i  Retire*  50,000  Shares,  7%  Ser-  Ten  Year  Trend  of  Prices  of 


Building,  in  downtown  Vancouver 

and  the  land  on  which  it  stands.  c*man  ixivinenn  1  j  m  - - r —  ua...uuubv.  ..u.*,.. 

Defendants  cited  are  Stimson’s  I  ‘^e*'®es  Loan .  17  an  annual  Income  of  $70  from  the 

Canadian  Office  Buildings  Ltd.,  and  o,  ^  j  t,  ..  t  *  .>  J  Investors’  Index.  preferred  and  $3.20  from  the  com- 

Roval  Trust  Co.,  sued  as  holder  of  otanaara  iiranas,  incorporated,  at  [  aiIv.  &  Research  c.  3  Howard  smith  .  .  14  mon,  or  7.3%  on  his  capital.  The 
a  second  mortgage.  Default  was  !’  «■*  maturing  bonds  have  borne  6%  in- 

made  last  November  in  the  payment  ®'^  retire  50.000  shares  of  the  j  B^'“an— ^  “  terest 

of  the  principal  sum,  together  with  ®empany  s  $7  cumulative  preferred  Canada  Dry  ...  7  Lobiaw  20 


ies  A,  at  $120  Plus  Ac¬ 
crued  Dividend 


Bonds  Being  Converted  . .  . . 
Former  Minister  of  Finance  En- 


ternatlve  of  paying  $95  for  the  pre- 
H  ferred  alone  and  adjustments  of 
common  fractions  are  being  made 
11  on  the  basis  of  $25  per  share  for  the 
common. 

11  Common  stock  at  present  is  on  a 
dividend  basis  of  $1.60  per  year. 
11  Thus  the  holder  of  a  $1,000  bond 
who  accepts  the  exchange  will  have 


Int.  Bond  &  Share.  4  |  maturing  bonds  have  borne  6%  in- 


Rogers-Majeslic  Corporation 

Limited  {  CORPORATION  LIMITED 


DIVIDEND  NOTICE. 

I  NOTICE  la  hereby  given  that  a 
I  Dividend  of  1%'^c  on  the  Seven  Per 
I  Cent.  CUMULATIVE  SINKING  FUND 
!  CONVERTIBLE  FIRST  PREFER- 
i  ENCE  shares  of  the  Company  for  the 
j  quarter  ending  May  31,  1931.  has  been 
I  declared  payable  on  and  after  June 
list.  1931,  to  shareholders  of  record  at 
the  close  of  business  on  May  15th. 
1931.  The  transfer  books  will  not  be 
closed. 

DATED  at  Windsor,  Ontario,  this 
12th  day  of  May,  1931. 

ISAAC  W.  LAMBERT. 

Secretary.  ' 


maae  last  iNovemner  in  me  payment  ;  ,  i-  .  ,  -  .  ^  B.  c.  xeienhone  .  2  uinds^  « 

of  the  principal  sum,  together  with  ®emP®°y  s.  P’’®^®^*'®'^  Canada  Dry  ...  7  Lobiaw  20 

interest,  it  is  alleged.  The  plaintiff  stock  series  A,  at  $1-0  per  shpe  Can.  w.  &  Cable  5-20  Metropolitan  Life.  12 

seeks  a  foreclosure  order,  stating  P"‘®  per  share  accrued  divi- 1  Can.  canner®  ...  4  Mu'rheads  4 

the  $250,000  represents  the  pu.'-chase  The  redemption  date  is  July  1  ceiancse  corp.  .  .  7  Paramount  Pubu*  7 

price  of  the  building  site.  J*  the  shares  to  be  retired  will  cons  industreis  .  1  Power  Corp.  ...  2 

_ _ _  be  drawn  by  lot  May  20.  3  he  trans-  Curtiss  Retd  ....  2  price  Bros.  . .  .v 

T.  OPmOXS.  if  b®  from  May  ^;r.!sea£;°amT  :  3!&nd“papl“';.".  u 

"Nothing  In  the  industrial  situation  “  P®>'m®e®etJy  m  the  case  of  the  Dom.  Bridge  ....  1  standard  i^raniis  .  20 

to  Justify  haste  in  completing  invest-  shares  and  to  be  opened  Dom.  Motors  ..  ..  1  steei  of  Canada.  20 

May  2i  in  the  case  of  the  shares  not  A'''"’-  stores  ..  ..  20  sun  Life . 17 

drawn  for  redemption.  i  Eron"Vnv  '  *-  '5 


ment  programs.” — Brookmire  Anal¬ 
yst. 


'  DIVIDEND  No.  15 

HIRAMWAlKER-GOOniilfiWORTS.llMITEO 

Controlling  and  Operating  I 

Hiram  Walker  &  Sons,  Limited  I 

Gooderham  &  Worts,  Limited  j 

Distillers  (k  Bottlers  in  ^nd  I 


I  Durant.  ..  .V  20  Twin  City*.'.  "  “  A  '^OTICE  is  hereby  given  that  quar- 

1  Econ.  inv.  Trust  .  7  I  Walker G.  &  w.*  *,  7  terly  dividend  (No.  15)  cf  twelve 

i-  I  o.  B.  Invest  Cor.  4  |  West.  Can.  Hydro.  2  and  a  half  (12}^c)  cents  a  share  has 


•1  ,  Wood,  Alex  &  James  7  j 


_ _  ‘*Due  fO  our  strong  financial  posi- |  O.  B.  invest  Cor’.  4  :  west.  Can'.'  Hydro'  •> 

“The  strongest  bear  argument  is  Joseph  Wilshire.  presi-  3.  l.  Pap.  rCo.  .  i  ;  Wood.  Aiex  &  James  7 

the  toct  Si  DumSr  ot  iSJlvIduat  "II  fs  d«med  .dvlable  to  call,  Jllolnj  .nd  Oil  Companies. 

tored"a,o"clt’l.°s-"e'  “  or“"  "  ‘?|K„Sr.  V.  ::  ti 


McB.  in  the  Annalist. 


ferred  stock  iss’je.”  tin/ o  ’c,*;  m  . i3 

At  the  same  meeting  directors  de-  chib.  Prospettoro!'  Is  Nordon  cor^** ^3 


'Alternate  rallies  and  declines  ®>®red  the  regular  quarterly  divi-|  Cons.  Paymaster.  13  okaita  oil  .V  13 
Tirltv,  nn  .rreaf  net  rbnnee  are  nrr»h  dcnds  of  $1.75  per  Share  On  the  pre- |  ®|;«eltcr3  ..  H  Parkhlll  G«ld  ...  13 
with  no  great  net  change  are  prob-  e  .  on  cpr,ts  ner  share  on  the  S”"®  Corp.  ..  U  seven  Trough  Gold  13 

able  pending  injection  of  some  new  i®'^’^®®  ana  cents  per  snare  on  the  |  hast  crest  oa  ...  13  Sudbury  Basin..  .  13 

outstanding  factor."  —  Standard  common  stock,  both  Payable  July  1 1  N°”'''^r . J3  syivanite . 13 

rnmoSe  A  Ceeiirltiea  tO  Stockholders  of  record  May  29.  Ho^ey . .  west  Dome  Lake.  :3 

Trade  &  Securities.  ‘  Hudson ■»  Bay  on..  12  Wr.JI»r«reave»  13 


and  a  half  (l2}/^c)  cents  a  share  has  j 
been  declared  cn  the  outstanding  no  | 
par  value  capital  stock  of  this  Company.  1 
This  dividend  is  payable  (Monday)  I 
June  15,  IQSl.toshareholdwsof  record  I 
at  close  cf  business  (Friday)  May  22.  j 
By  order  of  the  Board,  I 

FLETCHER  RUARK, 

Secretary  and  Treasurer  I  j 
WalkeiviUe.  C«n.,  May  11, 1931.  1  >_ 


RELIANCE 

GRAIN  COMPANY  UHUED 

Preference  Dividend  No.  14, 

Notice  is  hereby  given  that  • 
dividend  for  the  quarter  ending 
May  31st.  1931,  at  the  rate  of  614% 
per  annum,  will  be  paid  on  June 
15th.  1931,  to  preference  share¬ 
holders  of  record  at  the  close  of 
business  on  May  3l8t,  1931. 

By  order  of  the  Board.  “ 

A.  \V.  GIBB, 

Secretary. 

Dated  at  'Winnipeg, 

April  14th.  1931. 


Himilton  United  Tlteitres 
limited 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  One  and  three-quar¬ 
ters  per  cent.  (1%6}>)  on  the 
Preferred  Shares  of  the  Com¬ 
pany  has  been  declared,  payable 
on  Juno  30th.  1931,  to  share¬ 
holders  of  record  May  30th,  1931. 

By  Order  of  the  Board, 

N.  G.  BARROW. 

Secretary. 

Dated  at  Toronto  this  11th 
day  of  May,  1931. 


